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THE DEATH OF ABDURRAHMAN KHAN. 
Ir is very natural that official news of the death of the 
Ameer of Afghanistan should be received in 
country with a kind of shock. Abdurrahman 


this 
Khan 


was only sixty-one years of age, and, though he was 
known to be in bad health, it was not generally known 


that his acknowledged 
complicated with a troul oft 
Bright’s disease. Though a 
perhaps, as any 
rare abilities, and he ruled the buffer State between 
India and Russia well that every enemy of this 
country is rejoicing in his death as a possible signal for 
| outbreaks which would add greatly to the embarrass- 
ments of Great Britain. The event occurs, it must be 
admitted, at an unlucky moment, when we have our 
hands quite full in South Africa, and the Home Army 
| is undergoing that process of disorganisation which 
| must precede any great reform; but the alarm ex- 
pressed by many business men is _ probably un- 
warranted. In the first place Habibullah, the Ameer’s 
eldest son and successor, may turn out a competent 
ruler, and as he alone of all probable pretenders is able 
to pay the Army, he may hold down the city of Cabul 
and the wild clans of the provinces as well as his father 


3, which 
en mucn 
terrible 


nes was 
more 


tyrant 


yout, 
serious 


as bad, 
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80 


tions. He is supposed to have ability; he has been a 
kind of Deputy Ameer for many years, and unless we 
are greatly mistaken, his father obtained for him detinite 
promises of British support. If he ean keep his country 
quiet, the change of government will do no harm, and 
may do this good—that Habibullah, if competent, will 
have heartier support than Abdurrahman Khan, who 
was both suspicious and greedy, and who sometimes 
tried the consciences of his supporters a little too hard. 
If there had been free newspapers in Afghanistan he 
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thirst release them from their sufferings. In the second 
place, unless Russia interferes, disturbances in Afghan- 
istan do not matter to India one jot. We are not bound 
to maintain order there; the clans have no power toinvade 
ourterritory, and if they like to impoverish themselves bya 
sanguinary civil war that is their affair, not ours. And, 
in the third place, Russia at this moment is not prepared 
for effective interference in Afghanistan, which, at best, 
would only bring on her a second and more expensive 
war of the Caucasus, just when she needs peace and is 
expending her spare resources in men, money, and 
energy on a most difficult and costly effort to force her 


it would have been abandoned by Great Britain in a week, 

i and as the Government at Simla takes care to know 
what passes in Cabul, there were often qualms as to 

'| whether so bloodthirsty a despotism could any longer 

' : '| be protected. Habibullah is of a different character 
Pm | || from his father, and will probably be content with 
, \| executing bad characters instead of freezing them for 
Pim | three days, or hanging them up in cages till hunger and 








; | way to the Pacific. 
e That Russia desires influence in Afghanistan may be 
f | admitted, for ghe, like ourselves, desires influence in 
{| every border State, but she has no means of acquiring 
| | it except force, the Afghans 10t being Servians 
e || or Bulgarians, but Mahomedans jealous of their 
\| independence, and regarding her, as well as us, -with 
y || sleepless suspicion. If she uses force in a small way 
= || she will be resisted by the clans and may incur a defeat, 





4 '| and if she tries to conquer on the great scale she will 
“ risk war with the Ameer, supported by the whole force 
of the Indian Empire. She would only do it, being 
governed as she is by sane men, with one of three objects. 
She might be intending to conquer India, and wish to 
pacify a country through which she must pass in order 
to reach the plains. 
been the bugbear of India for half a century, but why 
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recorded in historv—he was a man of | 


did, even if he does not sanction quite so many execu- | 


That project is possible, and has 
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| will unquestionably fight any one who t 
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should it be attempted now? [t would + uk ; 
a million men, who ean ill ba spared ea 
it would reduce the Treasury, w 
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hich is ilready h Mara? 
once more to the desperate expedient of iron) m 
notes ; and the moment the enterprise wag han d 
Japanese army would be landed jn Menor = W 
Russia would have two great land wars an ee ani se 
once, besides risking the destruction of har 4., nants 9 - 
inconceivable that the present Czar, who d 08 ' nai : : : 
war, will attempt anything so rash, even if oe oe a 
to England, which is not the case. or h ii ae ee - 


is fatally crippled by her wretched entancle, 
South Africa, an entanglement * ee h 


which 
would be, speedily ended if India 





Qi lew 

danger. Durban is a very good half-way | tr 7 
which to send reinforcements to the In ius - " 

[tis also possible that Russia miczht das re to conan co 
Persia, but in that case how would an ines a 
Afghanistan assist her designs? It would. or mi ; li 
lock up the Indian Army, but as we sh ul z 
on land that diversion would make li Q 
while it would ¢ »mpal her to employ three armies ~on ‘ 
to invade Persia, one to ec onquer thi “Afghan tribes, a 9 


threatens them 
and one to keep down Central Asia, which. as Abdu 
rahman Khan, no mean authority, once a 
is always seething with insurrection. Russia does 
not make conquests by such extravagant efforts as tha p 
but bides her time, pushes forward by degrees, and is 

especially careful never to strain her financial resourees 


pointed out t 


to the breaking point. She may desire Persia very t 
much, and probably does, for the Caspian is her ows Is 
| lake, and Persia would afford fine dumping ground for t 
many millions of Russian peasants; but she will no t+ | 
being, as we said, governed by sane men, choos 4 i 
moment when her industrial system is in peril, when Q 
she is trying to fill Siberia with an agricultural popula C 
tion, and when she has all Manchuria to draw int I 


general system without fighting the Japanese ‘1 
Or, lastly, Russia may desire to threaten Afghanistan 


in order to avert opposition to her plans in Manchuria i 
That would be reasonable if it were not so needles ( 
We are not going to contend with her in Manchura 
unless we are absolutely compelled, and to compel us 
and thus give Japan the chance for which she is sighing 
when everything could be accomplished by diplomacy 
would be very unlike the usual policy of St. Petersburz ' 
which is to advance on the line of least resistance wits | 
out great wars, and without the terrible stra 
which expeditions far beyond her own fr ntlet 
always involve. She has never conquered the Balkan 
Peninsula yet, which would be compari tively easy , 


because Austria and Roumania forbid, and to supp 
that she will try to conquer Manchuria, with Grea) 
Britain and Japan forbidding, seems to us : 
ness. She will try to acquire Manchuria by diplomacy | 
and steady pressure applied to China, and will probably) 
succeed without ever waging any serious war At ‘| 
events, to force such a war before the mor promising | 
experiment has been tried out of pure malignity oI 
entirely unlike her usual methods of action, eve? ™) 
described by her very numerous and irrec ncilable _ 
We are no friends, as our readers know, ol naan 
policy, which, honest enough in Europe, always app” 
to us to be guided in Asia on Asiatic principles; 00°" 
see no sense in making of her a bogey, and perce oe 
every event reasons why she should thwart or ant) 
threaten Great Britain. Russian policy, like thatot ©’ = 
other country,is governed by her interests, and her 
just now are to keep the peace, to profess irien' aaa 
Great Britain and Japan, and to push on Si! © 
towards Newchang, that is towards an open pot’ = 
the North Pacific. To suppose, as some ra 
actually do, that she will neglect them 18 . aii 
irritate Great Britain or to save the Boers 18 4 tater 
tion too absurd to be seriously discussed. ores 
men of St Petersburg want, not to irritate Great OP" 
but to induce her to keep out of the 
would see all the Boers in the world iy 
wince. Russia presses towards open water ©) 
roads, but none of them lead through 59° 
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NORTH- WESTERN ORDINARY STOCK. 
‘the most striking features of the Home Rai 

n the last few weeks has been the serious 
+ wrociation in the price of London and 
ate ataie ordit rary stock. For many years past 
sea as been generally, and on the whole justifi ably 
aaah : as the most st ubstantial of the or linary s Hy 
been a great favourite with i investors. 
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fact. until the last few years, ‘‘ Brums’”’ have generally 
commanded the highest price of any leading Home 
Railway ordinary stock, its supremacy in that respect 
having of late been successfully challenged by South- | 
Western Becrorong. In 1896 and 1897 the growth in 
traffic ipts and the high prices of all Home 
securities ei rood class accounted for an advance in | 
the tation of North-Western stock in each year to 
within a fraction of 210. From that record high price the | 
stock had only a few days ago declined to 1553, which 


‘s quite the lowest quotation since 1886. 
with the hig 


mart 
value of the ordinary stock of this company of over | 
21 llions s, in addition to which there a been a very 


and other prior capital of the company is appraised 
ket. In company with this the ordinary dis 
is declined in the past two years from 1 71 to 5} 
per cent. for the twelvemonth to June 30th Sea t. With 


that the average investor is losin, 
y and soundness of Home : Railway jun ior 
vestments? The fall in dividend from % 
per cent. by itself would justify th 
has taken place, for the yield on basis of prese: nt divi 


+ 4 
hilit 


stocks 


stock was quoted at 210, with a distribution of 74 p 
ent. But, of course, the present dividend is considerably 


1 
arAw TT 
CaUy Lit 


average, which, from 1890 to 1900 inclusive, 
was £6 14s per cent. Thus the existing market price 


pears to argue a belief among the general body of 
vestors that the prospects of the company have 

changed that the former average dividend cannot pru- 
dently be accepted as the basis of saecdn, Beyond 
that, the standara of value for all investment stocks, from 
downwards, is very different now to what it 


sO 


W & 5 


in 1596 and 1897, thanks to the South African War and 
to th avy demands of the Government. A _ special 
reas r the weakness of North-Western stock is also 


or pending sale, of stock by the 


neet its capital requirements. It has been the custom 


of t mpany to raise all its share-capital in the form 
oi ordinary stock, and to place this by sales in the 

arket. In this way, from 1890 to June 30, 1901, it 
sold ’ average over £400,000 ordinary stock per 
annum, And whatever merits this method cf issuing 
stock nay possess in good years, and with a wi de 
mar} it ig certainly inimical to the interests of 
the shareholders in times like the present. No pre- 
fer capital has been issued by this company 
for it twenty years, though in that period six 

: s have been added to the ordinary capital. Ther 
does not appear to be any sound reason why a 
food eal of this capital should not have been raised in | 
the shape of preference stock. But even if it be advisable | 
tc ordinary stock, sales on the market 


doing it. 


particuiarly clumsy method of 


it lor > tender, would be much more desirable ways | 
ng out the transaction. It is epson un- 
‘e that the capital expenditure of the company is | 


yavicr than usual at present, and that it has exhausted 
hods of raising money, except the placing of 
cantal, In the first half of 1901 it spent 


ae on capital, but only raised about £317,000, and 
thus verdraft on capital account was as large as 3 
an Nearly as large an outlay as this was fore 
shadowed for the current six months, and with loan | 


Capital powers exhausted, 


“ig tnoney was the £2,551,000 of ordinary stock it 
~ {nits treasury at June 30th last. 


rning to the actual position of the company, it will 
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Compared | 
hest prices of 1896 and 1897 the present | 
quotation represents a shrinkage in the capital | 


epreciation in the value at which the deben ~ 


ing facts as these before him, what wonder | 
g his accuston ned shape inat- in | 


per cent. | 
fall which | 
; Current 
lend and prices is approximately the same as when the e | 


| the excepti 


| the subj} 





company to | 


are a | 
The offer to | 
ting share ‘holders at a fixed price, or the offer of | 


its only available means of 
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foo SE aes nee ee as 14 ! 
be found that gross revenue continued to grow until the 
second half of 1900. but ‘ nfita | ae 
nd hali of 1900, but net profits began to decline a 
5 
year earller owing to the fact that expenses then out- 
) ith lower . pas 4 pea eer aes 
pa the advance in earnings. In the first half of the 
Nrrant waa - wt : ms . ” Lh - PT] 4 ; 
Current year anoiner new feat lre was tne re d 1ction in 
y » } mec wry : . . , 
g pts by £72,000, which, with the other adverse 
factors, produced a fall in net profits of £308,000. In 
consequence of this the net profits for the year to June 
\ s r a y : 
}0th last were lower than in an period since the strike 
. » 7 ? 7 f : } “= 
ear, 1803, and, of course, amount of ordinary stock 
y f 7 ’ : +h! 1 re 
INKING r div d was considerably lar from 
1895 to 1900 it may be noted nat the growth in 
expenses was large and at an increasing rate ib} oined 
t 1adition to expenses shown each year as con 
par 1 wit its pre lecess —_ 
lr 
} ~ 
rere 
y ar 
Avws (StS MONGOS) ice ccee 2 
Re le fads rl atahn s Warthcod ain laa Madea 8 
DED io ltveiw eh 3% 18,000 
RTER Gd ak ae ine eo aca a a acai aiehiac aerate +16,000 
PN ono aialang Sa caw a clade ha nae aie oamNieais 403,000 
PAR cede Mal claus av bs Geka ates etter st 4 3 
oso Sn ee a oS OS ee ee ee ee JUU 
. : . } } ’ 5 
Over the entire period the growth in expenses was 
} 
' . ae ; ong 
E2,381,000 £179,000 in excess of the addit to 
gross earnings in the same period. Thus, in spite of a 
Cctaecs erate : . ] 
large outlay ol i oaias the interval and an en 10U8 
» ates etc | ~ +} Y ; TX’ 
expansion in its business the North-Western 


siderably lower tl 
seriod of commercial activity began to benefit railway 
The most depressing f 
at present is the decline in gro 
nt period, amounts to £48,803 f 
and from this p int of view the outlook is certainly 
cheerful, though the return published this week 
ptional and welcome increase of £12, 
ined tables we show the oro spt 


33 recei} 
revenue of the ec ympany for each half year since 1439 


iness. 


showed 
833. [n 


Sand net 


I 1 : 
First Half Sec 1 Half 1ear 
Da £ £ 
BRGE Se awe - 6,549,000 .. *13.812 000 
1IUU 6,619,000 - 7,264 8} 13.883.000 
Noo o.0 ses 6,453,000 . 7,150,000 13,605,000 
L555 ° 0, 4U.< 100 6,959 } 13.141 JOG 
%Q - R11. ) 6.697 } GTR 
Cia aw ewe 814.000 .. 6,506.00 i. 100 
TOS. ok ks »,473,000 « 6,303,000 1] ob ( 
LEA sic ace »8 000 6,052,000 11.61 ) 
189 443,000 5,780,0 Ll ) 
189 ) 43 J ) ee 6b 182 i ) 
1891 } 00 .. 6,206 11,778,000 
i oe ‘ »,466,000 6,113 J 11,579,000 
Xe J 50, 1901 
Il._Nzr R 
First Ha i Ha 
Date 4 £ £ 
1901 nm 000 .. 7 l ) 
19 « 2,019,000 2,729,000 308 ) 
oe 681,000 2,932 613,000 
IO be cece 2.61 | ae ,,959,0) 969 ,UUU 
Vhs 2,637,000 .. RR! 
Ree ea ose 610,000 ee J96,U0U a } 
1895 seecece 411,000 609,UUU 00 
oS. ae $94,000 1,686.0 1k 10 
18 3. Fa 336 II + f U 
| 189% 2,434,000 + Be 
| 189] “eevee 482 } ** G,o ele 
1890 “eeeee ~ Jol 00 JU ** S 79 
Notwithstanding an almost continuous growth in gross 
receipts, as shown by the first table, net receipts wi 
€350,000 lower in 1900-1901 than in 1890. In oth 
; words, an expansion in gross arnings of nearly 
2 eoanae ns ste rling has been accompanied by an 
| a idit f £2,582,000 to the working expenses. The 
| loss to the ordinary shareholders has been £416,000, 
| because the decline of £350,000 in net protits has been 
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ented by an addition £56,000 to 
then the ordinary stock at June 30th 
- | was over 44 ons bigger than in 1890. 
| this, the real loss to ordinary share 
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about J aaag te As the principal 
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last 
Allowing for 
holders has ‘be en 
cause of the increased 


@) xpenditur ire has pean the advance in the coal bill, we set 
| out below the amount paid for fuel in each half-year 


| from 1890 anveuanae * — 
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ITT.—< E } ‘ 
] Half. Second Half, Year, 
Date, £ £ £ 
19 01 ccwsne SBL1Se -dae0 i> eoee *978,196 
1900 ccaces SOLIS ecco. 490473. occu: SAA0t7 
RD ccscce CORSO xsas DIAG cces BIT 


1898 sesooe 214,744 


i<e» ee sews 


BST céccose USG725) «ccc BORD. cccx STSIS 
1R0G ccccce ISTSIO ccve FOROS cvce 398,08 
1BS5. accene. BOLAGT ics BRASZRR ncce WG,70 
eS. Seca - 194,254 os SOLIS. sccs Beene 
[eS avKnwn 220,175 246,614 .... 466,789 
| en . B59505 .c.e BAS OOS ..-s BSS) 
SON icedvwe 282401 ...s 264369 .... 546,770 
noe sees 13,408 tae ~-ee 468,166 


* Year t ) June 36 ), 1901, 

Since 1897 it will be noticed that the cost of fuel has 
advanced by £571,000, equal to 140 per cent., \ hate us 
7 1e train mileage increased in the same period by only 

percent. Thus if coal returned to the price ruling in 
1897 the saving would represent an amount equivalent 
to about 1} per cent. on North-Western Ordinary, and 
this prospective saving is the most encouraging feature 
of an otherwise unsatisfactory outlook. 





AUSTRALIAN BUDGET STATEMENTS. 
I, 
(FROM OUR OWN CORRESPONDENT.) 

Mrrsnourne, September 9. 
Tue establishment of the Commonwealth with its 
ussumption or the aida of the Customs and Excise 
well as of the postal and telegraph services, 
the collection of revenues and certain expenditures being 
necessary, is sadly putting the Treasurers of the several 
States out. The Commonwealth aire should obviously 
be one to produce sufficient to give back to the States 
composing the federation as aah in the aggregate as 
they would receive under their own tariffs, now about to 
expire, after providing for the cost of the services 
a lministere d by the Commonwealth, and of the conduct 
of the Commonwealth Government and Parliament. 
The cost of the Commonwealth as a piece of machinery, 
C300,000—an extra charge on 


, +s ‘ cr . 
duties, as 





} 
as. re. eeat ee eT eis ‘ “ost 
alla. It will probably be more. The cost of 
lministering the transferred services has already been 


reatly increased by the thoughtless manner in which the 
Commonwealth Parliament, with the acquiescence of the 
Government, has created new positions and raised salaries 
and wages. This enhancement of the cost may prove 


to be anything between £300,000 and £500,000 per 


nnum, irrespective of the item of £300,000 alread: 
noted But s und the ‘‘ Bradden”’ claus ! 
blot n the ¢ stitut \ct, three-fourths of the net 
amount of Customs and Excise duties must be returned 
to the States by the Commonwealth Treasurer, it follows 
it for every « a £ of expenditure nearly £4 must be 

i If the charge for administering the transferred 
ervices be, say, £300,000 more under the Common 
wealth than hitherto, then £1,200,000 extra must be 
raised, of which £900,000 will be returned to the States. 
he position is certainly an-awkward one. The object 
the Bn vdde n clat was to discourave expendit lre, 

but that ob has ak no attraction for the Common 
w oal h Parlis ament. ut there are, besides, two very 
grave practical difticulties » face In the first 
place, the Commonwealth tariff will have to b 
‘elatively more productive of revenue than the exist- 


ng State tarifls, partly because, by the establish- 
inter-State [ree-trade, a loss of about 
£1,000,000 will be sustained, and partly because the 
several States have been increasing their expenditure too 
freely. In the second place, while the Commonwe alth 
tariff is expected to produce the sum roughly indicated 
above, the distribution of the three-fourths amongst the 
States will not agree with the amounts they now indi- 
vidually raise. The States are to be credited with what 
hey actually contribute ; but a uniform tariff will reduce 
the amount raised in at least two States (Queensland 
and Tasmania), and raise it in New South Wales. What 
vill actually occur cannot be calculated with the slightest 
approach to accuracy. 

The annual financial statements and the estimates are 
therefore being made under a great disadvantage, and 
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so far as they. are connected , . 
finance, they can only be regarded j os 


the description of the estimates of | ot ne 


} 


which follows, the Commonweal} te Treasurer 
them are brought in on both sides of ¢ ee 


comparisons with the totals for the , oe 
be facilitated. The States dealt with a. Sle? 
Australia, Queensland, and Tasma T vo. 
Wales statement has not vet } Z 
so far as the accounts ior the 
question, it is understood that 
has already quite completed its w 
VICTORIA 
The financial statement for th we ended Jn: 
1901, was submitted by the Pren ’ Tres 


Mr A. J. Peacock, on August 27th. 1 ; an 
of the statement were a large increas pe 
and expenditure, and a moderate g 3 * 
revenue grew, so also did the e liture. ¢ h 
latter there is practically no effective Parlia ur 
control; and, indeed, Parliament 1 think : 
ss of a Treasurer who failed to spend wha 
noney might come into his hands. A 

entary estimates can easily be passed towards 
of a financial year in the course of a single evening 
order to satisfy the requirements of the Audi: | 
missioners. The actual receipts \ 
estimated amounts, and the actual r 5 t 
vious year as follows :— : 

i 
eeeeve YIU } o* . 

ind 73,350 .. 

Mi ‘ pamela’ 101 | 5¢é _ oe 
eeoeesreeeseeese a 5 +5 
i i 

Che actual revenue for 1900-1901 Is 
t int by £604,914, a \ 
previous year by £638,856. The latter sum is 
principally by an increas f 
duties, and an increase o 16,94 
revenue. The Custom 
lestivities In connection Ww [ ( ‘ u 
he Royal visit, as well si 4 
and June of spirits and toba u 
duties under the Commonvy tk L & 
benefited from a large har t 
travelling given by the celebrat \ 
proportion of the increas In 
vas therefore due to excep ral cau 

ihe statement regard expenditu 
Actual expenditure (sub to 
wccounts as to June 30th 1 being 
August 3lst), £7,950,027, c¢ arin n 
amounting to £7,481,263 (th 38 
and with an actual expenditure for the previous 
1899-1900, of £7,280,689, an i: ase of £67 ; 
shown. This increase is accounted 
way working expenses, $176,251; 0 
£131,000: the celebrations, £30,96- st 
indebtedness, £37,340; public works, oo 
current expenses of all the Govern t a 
have increased. 

A comparison of revenue and 
two years is as follows: 

2 
Revs arte nc . 8,087,264 . oes 
kext GUFE es e {,J29 { 
Surplus..... Kiek 13 eee 
The surplus for 1899-1900 arose fro oer 
that for 1900-1 is due to accident ; 

The Treasurer has experienced much @ seat 
framing estimates for the year 1901-2. 45° © 
revenue to be received under the Con kaa 
when it comes into operation, will probably 0°" ” 
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: the abolition of inter-State dutie lux per 
+ ' a tal 7? 
: e otner nal i. on tne postal s V ind 
: . will be much greater than was anticipated 
ee * to t se uncertain factors, the stimat ib- 
peed t.] 
‘ 1 as IolloWS 
1 NOU The The Cor 
LOorial ilth 
ré Tr 
g £ ‘ 
4 ] f) ) i » 
7 {i 
3,275,000 .. . 
’ _ 4.947.400 3 Ri 
a + + Y + 
ac } | i tl 4 L I A 
2 - iad 1] ‘ 2 ] y 
[ €7,963,200 falls short of the actual } 
] + CC )U) 
1901 by £12 
4 ry nny } t j ) 
¢ 1 pend re oO 1901-2 1S es L1Le@a 4 
2 od sive of £1,000,000 tor the ( 
: which is larger than the expenditure « 
I e ¢ ) ML; - 
] l by 7 281 This increase is accou 
} j ) g { } ) 
: 1 y 1 pensions, LI t, ! 
: put ndebtedness, £48,000, and shar c 
: Con nwealth Government 
x stimated expenditure exceeds tl} est ited 
‘ [ t -—-+ J A , i! a L tl © Trea } I » t ut ! 
vieW oi the position the deficit rt i 
o< + AA o- } . + 
( L I Lmount LuU¢ agepena i { 
x U1 1+} + ‘ 
vy‘ waa 4 i 
oa ; ( + ] 
I in expenditure of 1900-1 amounted to£ 
eigr - 
gainst £1 ‘7 for the previous ye [t 1s provose 
} 
1 {+} { } lnarving ] ()] ‘ fr] tx () 
L wl agauring iy l-2 @S L101lOWS 
} " ] ( - 
nh wate! uppty YOrK 5 
i! public works and services, £260,000 
See cat 
) is to be raised, ar bonds fallir l 
I nuar st are to be renewed to the extent of! 
£9] . The public debt amounted on Jun Nth (th 
f +} } ‘ \/ lan — T 7 + ’ 
yi n old £3,000.000 loan du ym Jul ist being 
aca) ; rr) > PRO 8 : em 46 | ; 
stima led 1) to £9 8,552, of which £5 366,139 is held in 
t Xf 1} y 
ali lil AL LIC 
T 1 ? 
J statement of the results of the working of the 
\ ! lways made in the Treasury accounts is 
v } 144 t + ] 4 but 
Mba UL 1efic 3 stated at £256,UUU, but the in¢ 
; n by the inclusion of charges against t 
Dy iry for special reductions of freights aut sed | 
nt, but not approved bv the Railway ¢ aed 
‘ 4 ul JU iO ap} rovet yV tne av iway Liili 
mT “17 } , : a a la " TT), . 
- S The true deficit is much larger. ners 3, 
Wey considerable improve ent aS compared with 
Act +} 4h ory n EF AllAcr 
lAS’ ) Vill uk lr 5 be ling as follow 
1899-1900 
ean ceak GeO Wes 
Re = Aes oo eaiere De ~--- 1,440,961 
| ei oe 12,829 3 j 
. weee06.6'e08 56,281 cece 327,66 
SOUTH AUSTRALIA 
it is to the credit of tne succession of Treasurers wh 
F , } . - ‘ , 
naged the affairs of South Australia f year 
pas t they have generally been cautious in their 
: est s and watchful over the expenditure. Th 
¢ +} Ca - , , ) a l«p a 4 cra lf . 
the State expand very slowly, and its welfare 
to year depends greatly upon the wheat 
. ' y : es f ++ 
Ci stances do not, therefore, permit of 
ting or of carelessness. 
: ae... idget speech was delivered by the Treasur 
’ } m 2 1 , 1 
1 he actual revenue for the year ended 
1 . , . - 
1JO1, compared with the estimated amount 
i’ +} ¢ ery . — 1 ( ( } " » 
anc the actual revenue for 1899-1900 as follow 
t t t Late ‘4 
he nue ue Reve 
: 1900-1 1 1899-1900 
1 CAUSES: | Bet) OA SEON wee eee ecenn FAUZAO 2.06% 31] . 864.8 
1 BRR 16 143.4 
194 i ° . tl 27 4 
_— OSES: nce es ae A 
3] » 
> *eeeeeeve C J oP) 52-9 ~ e - 
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Year Ended June 30th. 1901. 1900. 1899. | 





Imports of Egyptian raw cotton, 

ewts. 2,450,294 3,198,362 2,495,352 
Quantity as compared with pr 
vious VOBT ween eeeevecees , 





234 + 283 30 


WRENS cnncensassvcccvovscnss £ 8,486,391 8,977,307 6,108,598 
Cost per lb (in pence) .......... 7°42 6:03 5°24 
Cost per lb, as compared with 

previous year.......eee- %+ 230 + 150 |+ 04 


Exports of sewing thread... .lbs 31, 589, 200 34,054,900. 28,105,300 


Quantity as compared with pre 


WITS PORE cs aw en sieve’ 7 72 + 210 + 26 
NN re te OD oa £ 749,627 ‘| 3,882,907 3,473,084 
Value per lb (in pence) ........ 28-48 27°36 29°30 
Value per lb, as compared with 


previous ..... ae woul 4+ 4-09 662 + 30 


| J. and P. Coats’ divid a and 


bonus (1897-8, 30 9 a 50 +0 


Dealing with the years in the order given, it is 
found that in 1898-9 the cost of the raw cotton per lb 
and the export value of the finished product indicated 
that the company paid 0°4 per cent. more for the raw 
material, but got 3 per cent. more for the thread, and 
exported 2°6 per cent. more than in the prior year. 
The Coats’ dividend showed an improvement of 10 per 
cent., but it is not safe to largely attribute the improve- 
ment to the percentages named. They are merely 
indications of the trend of business. In 1899-1900 the 
raw cotton cost 15 per cent. more than in the preceding 
year, and the thread exported brought 6°62 per cent. 
less, but the quantity exported was 21 per cent. greater. 
It is said that the company had made extensive forward 
purchases of raw cotton at advantageous prices, which 
went to the benefit of the years 1898-9 and 1599-1900, 
and, therefore, the increase in exports of thread, indi- 
cating a larger home demand, may have materially 
assisted the advance of 10 per cent. in the dividend for 
each of the two years mentioned. 

Jn the year ended June 30, 1901, Egyptian raw cotton 
cost 23 per cent. more than in the previous year, and 
sewing thread exported brought an additional 4:00 per 
cent. The quantity imported was 7:2 per cent. less. It is 
understood that the forward purchases of cotton were 
exhausted by the end of June, 1900. If igus cc na \y's 

urchases and sales in the year just closed ; to some 
xtent represented by the percentages given, the 
expected further advance in dividend may not be quite 
so certain asis popularly supposed. It would be rash, 
however, to dogmatise on the subject from the Board of 


Trade figures. They have to be examined more for 


their suggestiveness than for any definite dividend 
indications. 

The distribution of £1,500,000 on the ordinary stock a 
year ago provided dividend and bonus amounting to 50 
per cent., but a similar distribution on the rearranged 
capital would give 20 per cent. <lividend on the preferred 


{n additional 10 per cent. on the ordinary shares 
requires £450,000. The balance brought into the year 
was soaps subject to auditors’ fees and bonus to 
loyés, or pract tically about, say, £180,000 more than 
the ec: arry forward the year before, and there will be a 
saving on debenture interest ; but the higher cost of the 
raw cotton, relatively to the price of thread, and the 
diminution in trade indicated by a decrease of 7:2 per 
vent. in the exports, have to be set against those favour- 
able items. The expenses for coal and other materials 
may also have been heavier than in the previous year. 





THE COTTON INDUSTRY. 


Tne Board of Trade Returns for September respecting 
our total shipments of cotton piece goods compare 


favourably with the corresponding month of last year, 


und are pretty much the same as in September 1899. | 


The yardage for the past nine months is rather larger 
than in the same period of last year, and not much 
below the same months in 1899. Subjoined is our usual 
table :-— 





goods than last year 
our piece goods demand cannot by 
Lancashire manuf 
it would appear, \ 
through the abundance 
may be observed 
3 are reported from North and North-! 


discouraging. 


2M « 


in the corresponding 


| only about 
ardinary aoe, and 20 per cent. on the ordinary shares. | off 





dends announ 
represent the position of 
declared are on contracts 
when the margin was 
Jgyptian cotton has been 
demand, but spinners this week 
losing groun 
Our shipments of textile 
mont ‘h than in the cor cmeanl ing peri 
The figures below tell their 
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The chief cases of increase and J 
he first nine months of 1900 are as | 


Increase. 
Yards. 


+s+eee 10,600,000 


ee A 900/000 


Ree ee 108,000,000 
YPU encvcececes ee 25,000, 000 
Sathana 12,300,000 
cane e alk 14,000,000 
i cenueeanss - 41,000,000 
rhkeews 5,700,000 


«+++ 242,000,000 


peesa s. 17,500,000 
gai and Burmah 50,000,000 


A feature of interest during the last 


weaving trade 


business doing for China. 
that country are rather extensively engag 
ducers being under contract to the en 1 of 
oe he: ulthy tone has prev 


have not been 


. Prenat ese for our 
moderately fortified with ri 
of our trade has been active, 
amount of business in small lines e¢ 
Greece. Egypt also 
and the 


al shipments of cotton yar 
large ‘Yr thi in in the same 
than 


in September 
e past nine 
period o 
the first nine 


seen from the following table 


‘in our yarn take 
the takings of 
We are still, how 
‘hina has done ae tter 
half f 1899. 


Export spinnings have been drag 
re has hie no free | 
worse at the moment. 
5 ing to their abundant supply 
| increased number of new spi 
the market, have been slow. 
means, in an 
very pound turned off 
ced at the beginning « 


average South 


dl. 


‘Oct 0} ery 


Mi: ikers oO! 


month 


months 


antered into « 
wider 
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1, October 12, 1901. | THE ECONOMIST. 
The falling-ot! this year, as compared with last year 
> ws - 
. r I esecseces ° GJ 
; i WS a 4il Increas 
we efforts are being made in Manchester to 
, lish a raw cotton spot market. Arrangements sre in 
p! aress for the st arting of a selling bureau. Lancas 
: zs are supporting the movement, and it 
tee ted that th ugh the sales at first will be small, 
> ent is likely to grow, sooner or later, an 
‘ n his private cotton circular, just issued, M 
\| William Tattersall, of Manchester, says that this yea 
I re have already started 730,000 new cotton spindl 
th that there are just now mills being erected t i 
s : 10 ) spindles. Many of these will be working 
1 ore the end f the year. 
ar, A 
it { OUR FOREIGN TRADE. 
placed 1 eturns of our over-sea trade for the mo: f 
3a ru September are, on the surface, very unsatisfactory, 
Se showing a heavy ulling off in the value of both imports 
3 1 r The decline, however, is largely due either 
1 fr lower prices or to special causes, and is 1 he 
so da uleting as it appears at the first gla 
g T nports for tl month are valued at £38,208,791, as 
pared with £41,232,852 in September, 1900, t 
pour case €3,024,061 being equal to 7°3 per cent. Thi 
t rinkage ap} gs mainly in dutiable fcoodstutfs, owing 
por t . greatly read i impor ition of dried fruits and 
Suga din sundry raw materials, mainly timl which 
La id been greatly over-stocked. Our exports in September 
re valued at £21,971,302, against £24,559,811 in th 
W nth last year, thus showing a nkag f 
s1Ger j| £2 509, equal to 10°5 per cent. In this case about 
cures { ilf was raw materials, and was almost entirely 
i A to the m h lower pric of coal, of which also a 
sma lantity was shipped than last year. The othe 
3 W h is almost accounted for by the reduced value of 
ps s it, s being an item that fluctuates 
ly fi nth to month; as a matter of fact, t 
t n nths of the current year but 
v the total for the same period in 1900. 
in indication of the general trend of our foreign 
t @ returns of a single month are of but little 
the grea 11 and as the returns comprise the tigures for 
1 a r ters the ar, it is to these that v ill 
ect attention in our detailed comparison with 
- ’ 4 as ar. 
falling { rts for the n ynths are valued at 
5 Til, a ynpared with £379,187,642 for t 
d last year, showing increase of £0,273,060 
i l3 per Duty-free foodstuffs have been 
¢ to t int of £121,015,615, agains 
3, an rease of £7,198,006. Only a small 
this was in wheat, which has been, on th 
an y somewhat cheaper than last year, as 1,700,000 
11S re iii quantity have cost only £400,000 more in 
As regards the sources of supply, the United 
Ss has supplied about 6,700,000 cwts more than la 
? while Argentina has red ced her sh pme ts dV 
n one-half, the quantity being only 7,244,400 
, gainst 15,695,300 ewts. The deticiency has been 
t dé up by the resumption of exports of wheat from 
sradua the extent of 2,212,500 ewts., while our Austra- 
lonies have sent 5,089,700 ewts, as compared with 
i - -,047,900 ewts in the nine months ending Septem- 


1JUY. Flour, barley, oats, and maize have all 
‘O hand in larger quantities than last year, and the 
how proportionate increases. 


Dead meat shows 


rs ncrease of £2,600,000 for the nine months, the expan- 
e “On belng very generally distributed. Australia sent 

* ore trozen mutton, and the United States more fresh 
3 veel, hams, and bacon. On the other hand, our imports 
L . merican cheese were considerably smaller than in 
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£6.293,000 less than the total for the past nine months. 
Our exports of articles of food and drink amount to th 
large total of £10,566,965, which is £1,250,000 more 
than in the corresponding period last year. The in- 
crease is mainly in beer and ale, spirits, fish, and 
s provisions. i 

Our exports of cotton goods have been well main- 
tained, a further increase being recorded last month. 
For the nine months the increase in value amounts to 
£2,945,000, and prices have avera ged rather higher than 
last year wr, the } ercentages of increase in — and 
value being 4°3 a 7-4 per cent. respec rely. The in- 
crease is mainly due to the  Respen ration in India, but 
Turkey and Egypt have aiso absorbed more piece- goods 
than last year. Some increase is shown in the value of 
jute goods, while linen manul factures have fallen off 
Woollen and worsted goois are each h eonmidernn’y behind 
on the nine months, the shrinkage occurring chiefly in 
the shipments to the Continent, the United States, ‘and 
Japan, while China, South Africa, and India have done 
rather better than last year. 

It is in metals and machinery 
falling-off has occurred, the former 
£5,375,000, and the latter a loss of 
nine months. In pig-iron al alone there was a cdlecrease o! 
505,000 tons in the quantity rah pped, and of £2,825,009 
in the value, the latter amountingt fthe 
amount for the first nine months ot 
in shipments of pig-iron was = 
of Germany and Belgium, thoug 
countries took much less than last year. Railroad iron, 

ceptionally, shows some increa , owing to the large: 
quantities sent to Argentina, ina a, South yoga i. and 
Canada. Our exports of unwrought steel have reached 
only £1,799,613, as compared with 2,980,313, | the 
decline again being most marked in shipments to Ger- 
many, Holland, and France. Telegraphic wires show 
an increase of nearly £500,000, but the destination is 
not specified. In re gard to machinery, locomotives are 
higher in v' ilue, owing to the increased number sent to 
India, South Africa, and Australia. Sewing machines have 
also been ¢ anal in increased quantity to the Continent, 
the substantialincrease over two previot us years b aing grati- 
fying evidence that our manufacturers are agi in holding 
the field in an article with which Germany threatene d to 
compete, even in the ho ak. a few years ago. 
The chief falling-off is in textile machinery for Russia, 
Germany, France, andthe United States, small increases 
for Japan and India proving an insuflicient offset 
Apparel and slops show an increase, due to the demand 
for South Africa, while small decreases are rec orded in 
the value of haberdashery, chemical manure, bags and 
sacks, and cement. 
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BUSINESS NOTES. 


Mexican National Reorganisation 
have hitherto stood in the way of the proper working 
of the Mexican National Railroad Company. As we 
have frequently stated in these columns, the first 
necessity was a rearrangement of the capital account 
in order to provide funds for the second—the conver- 
sion of the line from a narrow to a standard gauge. 
Additional capital was also required for further 
equipment and extensions to ¢ ynecting points. But 
it has been found impossible to raise the necessary 
capital, owing to the ‘ret on that existed between the 
railroad company and the Mexican National Construc 
tion Company, and thi obstac les put in the way of the 





‘Two difficulties 


former by the latter when any sc theme of reform 
was in contemplation Messrs Speyer, lowever 
‘have succeeded in removing this obstacle by buying 
up the rights and interests of the Construction Com- 
pany, and they now propound a scheme for the 
readjustment of the capital which provides for 
) the a“ funding of Ma Bonded Debt of the Mexican 
National Railroad Company on a satisfactory basis; (0) 
the provision of a 3 capital for the standard- 


cauging of the railroad, and 


t quipment ; 


for providing the necessary 
(c) the provision of a much-needed capital 











THE ECONOMIST. 








Oct her |? 


reserve for future extensions an! better aa a 
plan provides for the issue of eee 
securities :—S20,000,000 prior n ee — — 
bonds, due 1926, covering all the road ter aa = 
equipment now owned by the Mexican Natio ae 
road Company, and of which it may | ede see ee 
through the expenditure of the fund what ina 
readjustment > $15,000,000 first con aa bia 
{ per cent. gold bonds, due 1951, coy FO 
the lien of the prior lien bonds, all th ead 
under that mortgage, and further s: rm 
on all property hereafter acquired or c the 
Further, $15,000,000 may be issu oa 
betterments, and improvements, und Ore 


tions 4; 


$25,000,000 $ per cant. 
ferred 


stock ; $33,350,009 com a or int y 


exchanged, share for share, for th l st . 
Bonds have “also been reserved for t er a 
the Mexican International Railroad, whic! seins 5 
with the Mexican National Railroad at Mont rey 
and with the Mexican Central Railway at T i 
reon, and whose Southern terminus Yurango, tl 


nportant capital of the Western State of Mexico of t 


same name. ‘The net earnings ! the year endir 
December SL. 1900, were S1,.908,634: t 1 § ] 
be added for items properly charyea to capital 


account, but charged to operating expenses (a sordi 


. 


to the statement of the president of 


l l any, 

fi — by Messrs Price, Waterhou id $363,932 
United States currency, $1,572,566. The expert who 
examined the railroad for Messrs Speyer estimates that 

‘the railroad has been standard-gauzed, and certa 
sei ef and improvements ma le, for wh funds 
will be provided by the readjustment, th ear! 
ings will be, United States currency, 52,10U,Q0J 
The annual fixed charges, after ydjustment {it 
is estimated), will be 44 per cent. on 520,000,000 prior 
lien bonds, which makes $900,000; and 4 par cent. on 
$15,000,000 first consolidated mortgage 4 ld bonds 
$600,000—S1,500,000. The scheme, of wh : full details 
appear in our advertising columns, seems to be 
reasonable and proper one, @ satisiactory poin in 1 


yeing that the prior rights of eaca class of security a 
— recognised and respected. It is pointed out that 


8} wuld the estimates of the expert be realis 1the net 
earnings will give a fa ir margin OV all the fixed 
7 ‘tes: ‘ ea, 
charges. A meeting of the holders o! the [ngish 
Mexican National Railway Company ~ -\ na “a 


certificates is called for Monday, October 21st, and 
holders of such certificates 
proxies at once to the oftices of the company, $5 Grace- 
church street, 1..C. 


are gaked to senda thelr 


The National Debt.—That of late years W have b 
largely adding to instead of, as formerly, reducing 
Ni tional Debt everybody knows, but the knowledge ! 
of a general kind and does not extend to act ral details 
It may be of interest, therefore, to show what the move: 


ment really has been, and to this foal we purpose 
directing attention to some of the figures in the annua 
Parliamentary return rel: iting to the National Debt tha: 
has been published this week. That retur rn covers the 
period from the close of the financial year 1330-t 
to the end of 1900- i For our p Irpo3se, however, . 
is not necessary to deal with such a long healer’ 0 
voars. As regards the earlier years, 1% “i suithic 
to say that between the end of 1863 and — 
close of the financial year 1830-1 ymount 


the Debt (exclusive of that contracted Le 
216,385,000 te 


for Local ee was reduced from £510,704 4 
¢745,259,000; that is, by (71,126,000, jual to ie 
average of about £4, 000,000 per annutn, 
subsequent ten years the ae ee WS al 
accelerated pace. From £74: 259,000 at tn *'. a 
1880-1, the total of the Debt was reduced ® Re 
1890-1 to £685,954,000, the amount 0: t+ - 
having thus been £59,305,000, or not Int 7 
average of £6,000,000 per annum. This rate o 
in the reduction of our national liabilities © 
maintained up to the close ih 18: 7-8, by which C&T 
amount of our outstanding debt had been Drows™ . 
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— to £638,266,000, notwithstanding that during the whole 

. Dekok: ss 1 we had each year been incurring some 
zh debt for capital expenditure upon naval a: 

. litary works n 1898-9 the amount of debt paid off 

a vas relatively small, amounting to only 3} millions 

; nartiv because about 2} millionsof the Sinking Fund was 





to provide for the cost of the 


naw Government offices in London. Yet, in 1900, Sir 
one \fi el Hicks- Beach, on the plea that we wer 
} naving ¢< f debt too rapidly, raided th Sinking 
1 Fund and docked it of £2,000,000 per annum 
Not many months afterwards, however, the ou 
break of the war in South Africa compelled him t 
; ston the Sinking Fund altogether, and to borrow acon 
a0 lerable sum to cover the war expenditure. The result 


was that the total debt was increased fronr £63 040,00 
: t and in 1901 further borrowing raised 
its total to £705,724,000. During the current year, by 


1 a As ++ a ro 
borrowing on account of the war, WC., tH18 latter tota 
t 


» £639.165,000, 


) 
i 


will be augmented by at least £65,000,000, so that on 
‘ March 3lst next the amount of the Debt will be not les 


than £770,000,000. That will exceed tl 


) } 
end of 1880-1 by about £25,000,000, and is only about 
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. €14,.000,000 short of the amount at which it stood 
1 - 1 = : ee ” . ) "2 - 
1870-1. Thus, in little more than 24 years 
13 ] } — Law . » fF + ee 
: rddit to the Debt will have almost offs all 
“t } 4 ] oa Bean | : 
eductions that had been effected during the pr 
Alig } , . \ 4 
) vears nd it will consequently be incu:inbent upon 
2 + + al a f } 
wher wee is restored to renew the work of red¢ 
y _ ° ’ 
* tion a uch more rapid rate than formerly 
Lanta ‘“ aS . ee f ” . ke , Tr) 
; De Beers Consolidated Mines.._-A few weeks ago : 
+7 ‘ 1 1 
Beers shares were temporal depressed by the 
, , + { | iwvelx ahenr “11 } + lL, | . 1 
: ! ob isly absurd rum that the Chancell 
+4 . + ' 
the Exchequer had decided to propose the imposition 
} } 
in import duty upon diamonds ; but the depression has 
: Pe . _ ‘ } 7 ne ) 
nee been followed by a considerable advance i 
. at ft | ~} ’ an — a + ale 2 
price of the shares, and was apparently worked by t 
: : 
inside group of operators es a preliminary to t | 
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f 1 } 
uign’’ which has succeeded in lifting the quota 
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E44 i ' . 
imsta il as to show, in the leg! bs 
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; ut the oflicial programme had been allowed 
ies 
it into favoured circles, that the al ac 
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It pany was to be rearranged by e subdiv 
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 t ’ nt of 50,000 new deferred shares among thi 
ad all VAISUING pr prietors, on account of undistributed profit 
: 1 30th last, the proposal is not lil be 
nd of !, for the cash and share allotments : 
al n ( in the market as equivalent to : of 
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of an > per snare. But there is a further propositic 
te an additional 200,000 of new deterred shares, 
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fully ut ol which the rights of the present life governors 
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sood deal of wrangling. Th 1e preference shareh dies found that in regard to three out of f : — 
!! are, however, perfectl y justified in refusing to consent native chiefs from whom the “Operties, t 
) | to an ar ee which nani in any case deprive refused to ratify the agreements aed 
i !! them in perpetuity of on — of the rate of interest to | he adds, ‘‘ were the chiefs at last ne OMY, 
i \| which they are entitled, whenever the profits admit of lands under a 99 years’ leas S318 
f | the payment, the rate being cumulative, while their | expressed in the option, and this was — 
'| sacrifice might conceivably be the means at some future | carried out, and I am able t on 


++ 


period of increasing the balance of profits distribut: able | syndizate is now in possession of a 99 
among the ordinary shareholders. trom the native grantors, over the lan] 
option belonging to the village of T i nek cae t 


pen ee ee 


_ The New Australian Tariff.—It is impossible to judye the gentleman in question, thought j aR 
/ j; of the proposed Australian Commonwealth Customs time to argue with the native chiefs. a eres 
i tariff from the brief summary of it that has been tele- | be dealt with by the syndicate’s s eee 
s || graphed here. Seeing that the £1,000,090 of revenue | conquer new worlds. “His efforis Pe ae 
4 eoeii isly derived from the inter-State duties that are | acquisition of three other leas ae 
h now abolished has now to be provided for by duties upon cludes with the statement in larga aT a 


) 
|| imported goods, which have also to furnish a part at | pomowen in our own richt 


pot and 
} f 


least of the cost of the Commonwealth Government, | leases for 99 years, covering an 


which Sir George Turner has apparently greatly under- | miles, plus an equal interest with the 2 1 i ae 
estimated at £205,000, it is certain that the new tariff | cate, Limited, in the four leases f ae 











must press more heavily upon the foreign trade of the | square miles each, also in Eastern A] ie ake : 
Commonwealth, as a whole, than was the case under evidence of the value of these proper " tae 
|| the former régime. But, of course, all the States will from {a flying visit by Mr J. H. Powell engineer | 
10t be equally affected. In some, such as (Queensland ' of the company, from which the syndicate boyaht 
and Tasmania, the new duties will be materially less | original properties. He ‘looked oy und f 
than the old; but, on the other hand, New South Wales, | there were a large number of natiy 1 tha 
which has anerh fy rsued a policy approaching to natives were actually washing the alluvial ve 
|| Free-trade, will now be bt ea t within the scope of a|for gold. That is all, and it is quite as: 
| more or less onerous tariff. Until, however, the details | the West African mining companies |} 
% f that tariff are received, no correct idea of its incidence | for the money subscribed. Until som ' 
i ‘an be formed, and, besides, it is yet tooe urly to assume | 18 aval lable it will be strange if the la u 
the new duties, although they will go into force at | value of shares does not male further } 
i e, will be permanently maintained, for already there caieaieeniainias 
at . stutnie mennott n ¢thea enhama ar it mar h t tbe as . . . 
Ft is a strong opposition to the sch¢ me, and it may have t Shipbuilding Returns.— From the retu: 
lee be modified in many respects before it receives the | [)) yd's Register of Shipping, it appears ‘cluding 
, | netio the Teale 2 oo makes +} on } , 47 
F } Sanction Oj the Legislature. warships. there were 47/7 vessels 1.4] | 3 gross 
i i ’ ei ler CO? truecti ; } » {") ted | nora . 
ge | - ° ‘7 1 1 1 } under Construction 1n the Nite I\ va 0 C108 
| : West Africans.—A considerable shrinkage has recently  ¢; 4) eee rr ee 
F 7 : e : ee of the quarter ended Septemb: r 30, 190] | particu: 
taken place in the market values of the shares of West jy... Gr 4) eal al R 
Mf _ jertaki ; and , lars of the vesse ‘Ils in question are llows, simil 
rican mining undertakings. 1 view of the inflated o 
1 : 2 inc er “a g I lew : lI details be ing give n for the corresponding } in ly 
| prices which some of these reached a short time ago, it ‘ ‘ 
price C 8 e of these reached a sho! 1m ; for th purpose of comparison 
is not surprising that holders should be getting uneasy | 
° > 8 . 1} 
at the lack of information as to the value of the immense 
areas that have nominally been acquired by the various ousid 
companies. What the movement in some of the leading Vescriptior | 
|| shares during the past month has been will be seen , 
from the following table :— eeanine ss eats _ 
Pri JiRAM ~ 
~ ] } x 
lot 1] q ay 11 1 eee ae @eceereresesesesesene i A 
4 OR ee ne a 12pm. 14; — _ SoS awe Ree eee 60's ¢9'seeieieeas ? 
; 13 } vy 1a ) Wr ccrcccccccs 
in | MG sscees it  E 
; nt i ( y 8 OR 
t ; | . re ‘ z1 z ON oe anc caas ame eee + j }4,7 
’ e ; ) pal os 2 
te ; I { ( See ewes Of + 
|| Claude’s Ashanti ........ 1} . 
Dd rots 1 l j > eoccccesesees, AO ic 
| { | | s ; 14 PS as ta nice he eigen ARNE 
: tease led St edaiaag : -“— 1 Wood and « veces ian) ae l 
( 1 Coast Agency ...... } l L gee 3 
& 1 Coast A 3 ated ) l UAL we cccccesevces 3 i 
je * Gold ¢ aSt I Ss} tIng .. 5 ees . | . ; 
iy Bs London & W.A. Syndicate. 53, .. 43 : Total steam and sail ...... 177 1.414 
i | & E aed eRe tht = 1: ' , regent 
mF) OT on’ ee . Compared with the June quarter's retu present 
; ss ANG VWVY@SSA@U .ccecce J “* b et - ‘ : ° ° ™ haa sanetrilt- 
rr : Se ee 9 tisures show an increase in the tonnage unde! nee 
i ; Tete Concessions .....«. ha, eee oe ; tion of 105,000 tons. They are the highest on recore 
WASSAU ...,-seeeereeese By eee Tie eee | Ot the vessels building, 352 of ae tons were [o! 
sh U sire cnsicnaias ae ee “ *s | owners in the United Kingdom, leaving 12) vessels, WI 
: a The fall has been very serious in several cases, and is | atonnageof 282,336, bui dir ig forowners rior sa 
s é but little offset by one or two slight improvements. The | The aa gest orders for abroad were: for A a 
< fact is that now the gambling fever has to some extent | 51,095 tons, Holland coming next, wit ee 
a I l away, the public are beginning to realise upon | followed by Germany, 31,895 tons, and » | 
} : ow slight a basis the whole fabric of speculation has 15,220 tons. As regards the ships und carte ag 
2 been raised, and to inquire what the intrinsic merits of ; at different ports, Glasgow just takes the cad WHE © 
|| the properties are. And upon this point they willobtain | vessels, of 280,265 tons, Newcastle foll Wi 3 
i| but little assurance from the availab': information. | 75 ships, of 279,426 tons. Next ino 
|| Not only have very few of the properties inde even | 229,018 tons; Sunderland, 190,509 t ean OND 
aA prospecting survey, much less anything in tl ie nature | 168,275 tons; and Middlesbro’ and 5: setae 
of mining development, but the possession of the areas | tons. Appended to the returns are ta! showilis * 
° . . , . . ‘ cae rection | 
supposed to be acquired is in some cases quit a ble- | number of vessels, and tonnage unde re 
’ 7 matical. An instance of the very intangib! ure of other r countries. The United States nas,! ee 
the assets acquir dis afforded by the report f aaah to | Kingdom, the largest total, though thi Is 1s — 
the directors of the Tete Concessions Syndicate, Limited, | insigniticant, compared with the figt pares 
|} by one of their number who has been out to the G ld |The total under construction in the snp a ie 
et : | Coast to inspect the properties and acquire others. Hej United States was 64 vessels of 932,526 tons, Waly © ] 
} : ey | : ee 
. oe : ee ae ee ee a . 
a : t — ——_— ‘i 
bt ia 
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' ? } 
} ian shipbuilders were e ployed 1 1 et y 
. . ‘ f a Ly y 3 ad 
3 t ul nnag being 6b IIS | ii 1a 39 +} O L i 
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level, and t 3 1 evidence yet that t we i finite cert , 
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A TING tf laat fax 
eis attnivinnbetuteseesiendererssusaes : days from 2G Of to 900F. The loan b LAST ? 





sees ON public securities ...........sceceeecees 34 on the railway, but the lines are n ns 

The wren return, compared with that forthe preceding the Banque de Paris has made furt hie 

week, exhibits the following changes :— plete the railway on the guar 
INCREASE. France, receipts. The Bank is report: 

TLOASUTY QOOCOUNE 2... ccecccscevevccccss sescesees. Gyaetu74 French Government to intervene. ¢ 

ohare on the Customa. ee 


ee ee ela 





Circulation ....... (iettL Teena iakaxeewekens sss 
Private deposits .....cccccccresecseees ianedaiehi 48,968,864 There are no signs of a 1 
Ec nk ceeipuccusaeeesacncentes ietiebwesvors ia 1.14 t} ae" A 
SINENDE cinnuavonanccseenschbewsensskeceneessce 115,250,38 the indirect taxes in Sx ptemb 
. : 7  — ‘ 9 ( MOF (L ravere) . { 
Private discoun t has made a sudden advance to 2 per <0,000,00 am (£500,000) on 1 
:, 99 QOOO.OODE (£880 10 a, ont : 
cent., arise of 4 percent.on the week. The Londonexchange ~~ 100 000) (205U,000) on th 
° . _—f 42 » total 2 v1} \¥ } 17 . 
has further declined five centimes to 25f 15c, making a The total deficit for the nine m ‘4 
f . . , Jl, 344,000f (£3,653,760 t 
loss of seven centimes on the fortnight. No exportations (29,000,/0U) On tl 1 
a . . ‘ : < f > FARA AQOD ] ‘ws " 
of gold are re port ed, but the Bank has lost nearly 12 ),112,300f (£5,564,492) on las ep 
1 — . . . T £ Stimates p ha ine m 
millions on the week. As this diminution is accompanied the estima tes for the nine m Na 
f ‘ { ge ron f : 
by one almost as great in the stock of silver, it may be ? 18,414,000f (£756,560) in Cu 
inferred that the Bank has been letting out coin largely 1,951,240) in excise duties; sg) 
. -onnt (£9 4590 ATF a 
for The cash to-day and last week wa 61,476,00 i (£2,459,076), but a 
% vain of 10,067,000f (£4192.6860 
eS a _ there was a loss of 38,746,0 C| 
£ Franc £ but a gain of 12.622 400f (£504.89 
G 94,304 2¢ 2,369,364,655 94,774,586 monopolies, pri: icipally n the Post O 
440 } : » 1 19.4 1 . 
Si 19,0 » dtidcbly parison is mac le with the nine n 
3.458.605.427 —138.344.217 % an) COR ET? ..170 968 067 | @ lows Of 24,467,500f (£978,7 ; 
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The following were to-day’s closing prices and the cluding Scene eeu 
. z 41 2 1 : ( usto 18, 00.635, 000! £2 Ov } 7 9° 
variations on the Week: . rae eee 
a : cae Oct. 3 (£1,111,040) in sugar. The di 7 
. Tie f f ec up the total receipts from excise du 
‘ Three per Cents. ...022 100... 100 924... 101 0 yf the new drink duties as mod lary ls 
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. TOE iavenoune iewiew) Ewe 99 4 ae 99 4 Ne ; JH’ - a 35, 5 am 
ce? Austrian Gold 4%.... 100... 101 Ox .. 10345 + Increase In the taxes on spirits 
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Northern Railway .... 500., 2 0 2 0 peer, by which they would benefit I 

Western Railway .... 500.. 1 Ox .. 1,040 0 50 their licences, which produced 27,{"" 

Orleans Railway ...... 500... i Ox .. 1,63 0 17,.024.000f (€680.960 

Eastern Railway...... 500 .. 1,021 0 .. 1,024 0 0 Belgium. like Fr - . 

Lyons Railway ...... 500 .. 1 0 .. 1620 0 +10 0 ,, ie : a 

Southern Railway .... 500 ..1 Dae 0 g the coal and iron trades in Rus . 

South of Austria Rail 500 .. 1 a 1C ( “ - sian industrial « par ind i p 

eo Tintos Ord. sccose B00 «2 1,177 8 ...1,210 0 0 last ten years, of which th up v 

The following were to-day’s ciosing prices, with the § ibscribed in Belgium, published by the P 

variations on the week, in stocks and shares not com- Of Commerce at Charleroi, shows that the total 

prised in the above table :—Brazilian Fours 64f 55c ex was 801,410,000f (£34,056,4 Dei 

div., $e ; Spanish Exterior 69f SOc ex div., ) public furnished 729,102,0 E29,1 
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cent. The move was asurprise. The situation has been 

unsettled by this action, as operatives in other mills 
1ave made a demand for a like advance. It does not at 

|| the moment seem probable that it will be granted, and 
labour troubles may result. The general demand is quiet 


in all directions, but there has been no tendency toward 


\ccording to well-informed members of the 
is the general opinion that Mr Borden’s act was a 
»to boom Mr Borden’s large stock of print 
hs recently purchased. The other mills at Fall 
reduced to the alternative of accepting the 
condition and advancing wages, depending upon an 
d demand and an advance in raw cotton to help 
them out, or to shut down unless the employés ar 
willing to work under the old scalk 
If a large number of t down, production will 
i would be strengthened, whic 
would make Mr Borden’s scheme asuccess. On ths 
other hand, if mills, other than me Borden's, raise 
wages and go on, first cost would be increased and 
have to hold the product at 
higher prices, or lose money at old quotations ; 
this, again, would be to the advantage of Mr Borden 


trade, it 


lle « 7 
11iS sh 4 


_ 
< 
ad 
~ 
~ 
~~ 
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d his print cloths. ‘‘ But,” adds the chronicler, 

suppose the higher price for cloths make it profitable 
for pr th mills in the South to work day and night 
what then 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BerwiN, October 9. 

The money market has continued to grow easier since 
h nc of the month. The rate of private dis- 
unt has steadily fallen, and now stands at 2! per cent. 
Money on call is offered at 3 per cent. and less. While 
rn for the end of September 


the Reichsbank’s retu broke 
] } "ny +} 7 t : , . , ? ] i. > 
all previous records for that date, it is expected that 


there will be a rapid recovery of th: » st - 1s 
The improvement of business on the German bourses 
n with last week proved to be very short-lived 
[he latter half of the week saw values again droop, and 
bourses lay ed into alle now accustomed tone of 
i factor last week was the 


publicati of . circular by the Railway Minister 
t 


| e various railway authorities, directing them 
» take advantace of the existing low prices fo 
| materials and the cheapness and abundance of labour to | 
| begin building operations and improvements on an 
| extensive scale. The bourse argued that tl would 
|, mean an increase in the consumption of steel and iron 
|| products. Nevertheless, the recovery of values was of | 
l! very 8 t duration, and the week closed with quotations 
| only afew points higher than he previous week. 
Not only the unfavourable Reichsbank return, but the 
repo f ndustrial centres, toget! with a number 
disappointing annual statements of industrial com- 
panies, prevented any continued and strong upward 
vem On Friday came the report of the Duessel- 
d iron irse, Showing a decline of 5s per ton on some 
ms of crude iron since September 5th, and ls on 
others 
\nother factor that has exercised a depressing effect 
{por al shares, at least, is the announcement that a 
reduction of the prices of coal and coke will soon be 
led upot It is stated that the Coke Syndicate has 
it last seen that the reduction in the ec ynsumption of 
e for industrial purposes necessitates a further reduc- 
tion of prices for next vear deliveries, and that a 
reductior 15s, possibly 14s, per ton will be made. 
The present price is 17s. Ironmen do not regard th 


‘ 
proposed reduction as sufficient to give the needed 
succour to the furnaces and foundries. They say that 


{ 
prices must be lowered to 10s or lls, otherwise the 
LOK ~ynaica will see it elf u ider the necessity of 
Als ng the restriction of its output, which is now 33! 


The coke producers have long 
coke prices, but they were 
so through the refusal of the Coal 
anne to make any concessions on coal. Now, 


been nelined to red ict 
inable to do 


L 


ti 
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however, the Coal Syndicate has at Bail aaa, 
standpoint of flat refusal, and has ag ati ak 
Syndicate to make reductions on , osm 
a price of coke may also be red LS i es 
ttitude of the syndicates has perhaps hee 
nused by the resumption of coal im fr 
U nited States. Besides several shipn | 
coal, which have recently arrived the States. i 
announced that the first cargo of A wean 
now coming to Germany and will } eels 
The production of coal by the companies heloneing 
the Rhine- Westphalian Coal Syndicate for the cine 
months ended September 30th was | ' oi 


Wiis 


2°70 per cent. less than for th re 8 
last year. It is likely that the lasi pattie 
will bring a still greater reduc = 
where the coal situation is wi a | ; 
the Saxon district have has l to f 3 
of introducing winter prices for 

tee the iron industry th 
report is the fact that some 15,000 . 
had b en ordered for America 
these orde has been n increa t 
Sieg ‘n district, and several min : 


Bing on reduced time wil! heir full 
The announcement that (ea cerns 
secured contracts for 20,000 tons 


Cuba has given no great sati 
sti named, £4 10s free on boardat A \ 


as unremunerative. Other than here 
favourable to report fr nan iron 
Prices, as already mentioned, ai ling 
production still goes on. It was 2 y st 
the stocks of iron accumulated at 1 furna 
Westphalia, the Rhineland, Lorraine, and Luxembar 
amounted to nearly 
gone on producing iron at nearly the same rate as last 
year, utterly disregarding the greatly reduced demands 
of the market. Rolling-mills, too, are still resorting t 
auction sales for getting rid of t goods left on th 
hands by too eager consumers Prices at such sal 
have tended lower and lower. 

Conditions in the German iron industry during 


800,000 tons. The furnaces hay 


are strikingly illustrated 


past vear DV t por 
of the Westphalian Steel Works at b 1 has 
ust made a painful impression on the se. 
company passes its dividend, whereas it d 

year 17 per cent. After making heavy ite-oils 


of stocks of iron on é 
ings of the year, amo ae: to £235 ld 
reserve against further der , 
chinery industry, too, annual statements of an untavour 
able character continue to be published. 1 Daxol 
Loom Factory Schoenherr at ‘ 
Last year it paid 15 per cent. Lhe sonder- 
d Stier Machine-Tool Factory at Chemnitz dist 
butes only 2 per cent., against 7 per cent last year 
Other recently published report net 
trade show that the industry is in a highly unsatis! 
condition. The opinion on the bourse as to the sta 
the industry is reflected in the he t — 
the L so. Loewe Company, of Berlin. Altnouga ® 
ympany has distributed regular] per pee 
fi have fallen from 340 at the enn 





five years its shares 
last December to 23U} ys sterd L\ 
lst has been about 46 points. The 5 : 
tool Factory, of Berlin, whose shares 1 , anore 


during several years when the boom ‘or 
‘ ) per 

and were still quoted at 130 at the end oP 

has reduced its dividend to +5 per cacsic aah 


per cent. last year. The shares have not »eeb ®”™ 
secure a quotation for some weeks. sie) 
The German cement industry isin t! _* 


severest crisis in its history. This crisis was,” 
, i + ma a re wuce 

reached more than a year ago; but measures Wer" 

taken which seemed to promise some relie!, t'**n 


organisation of the North-West German | 

cate and several other groups of factor 48 
different groups made war upon each ther 0} 
cement in each other’s territory at prices i 
cost of production. The capacity of produ 








)1. (dete 





» -reatly increased thro he building of many new are favourable, be approved of just before the new year | 
4 works luring the past twi <i and at the same ti begins. In the eant the ( in Reichstag will | 
‘ s of oma fell off heavily, largely through have pronounced upon the question of the proposed tariff, | 
a r . pment of tl American cement indust y, a@ 1 ind then the imp rta ue n they AW Cc imercial |! 
De ’ me market die d its demands very heavil sities will | uid before the Reichsra + 
he great decline in building operation lor ze ull in the price of petroleum threat to become 
: -e reasons efforts have been made for some months calamity in this intry, T 3 a steady decrease |f 
ah the different groups of producers into a general in sumption s ther systems of lighting have t 
iat for the control of prices and output. These | me | lar, and during the last year alone the total | 
Fe ¢ ve just broken down, and it is announced tl consumpt i ased by 5 percent. Export has suffered |) 
Sie ¢ of the North-West Central German Syndicate | still und it is probable that oil producers will |i 
ie ld at an early day to dissolve the organisati n at t to call the Trust to life azain which 
sy nected that the price war will now be carried served t r purpose well f 1} ur Alt igh 
é \ aly rom several establishments reduction Eia lut 1 ports wa ra d | OU {I { til 
war e re ported, while others are reducing t} force Russian ra l broug} 1 t t wnd | 
i f he annual reports of several compa T wher t is distributed to the t 3. This | 
: LY n published, give convincing proof of | faet 1 alar amones Galician producers, and |! 
, prostration of the industry. The Hanover Portland f 100 to ¢ tery f raw oil fered aT 
actory distributes 4 per cent., against 20 pe sid ull th neries. and as t 1a i the |} 
y a The Rhenania Works 1 ports a loss of I t he result ver-prod vy adopteda 
5,4 igainst earnings of £7,600 last year. Thestate | reserved tude [In the irsé 1 few days prices 
lustry, however, will not be fully displayed f fel] ily by as much as 43 « ns, and now the very 
ae | nths, as nearly all the establishments make | first t petroleum n be } in \ na at 
‘ t a] yea end with December. It is fea t bi es vns > Shillings per 100 3 The sanguine 
t r pric war now ay gin? Ing will prove di 3a 1s tol that I ill in tl DY nl t 1 f 
t i the newer C panies which are Operating | the at ully f ut we hav 1d r whict { 
‘ils for v ufficient capital. causes 3,000 barrels less to be consumed per day than at 
tated here that the German zine producers have | this ust I Hungarian Bank f lustry 
\ na European price agre ement. The makers and ( ree lost two millior 3 12h the fall 
cast piping have forme ak a syn di cate in th i 
he exports from Germany to the United States { yr Instead of repeating over and over aga yw the | 
41 the September quarter, as declared at the American enna | 3e is a prey to incurabl r [ will 
stat Consulates, amounted to £4,880,000, which is an increa insert t returns of t ta n bour L t 3, 
DL OQ. W show more clearly than w 1 coul tell 
arg > what the \ na bourse is coming t 
AUSTRIA-HUNGARY 
iS 5 ( R OW ( RRES DED Cr 
nar + ; i 
ae Viexna. October 7. DOTY eevee eeeeew eee es » 151,18 
Tl port that the Hungarian Premier, Herr v eo eet 121158 
aa) ; nformed the German Chancellor on hi a 9 | ROOD Lc savawhaneenea son 148, 
3} bility that if the proposed Customs tariff ist LY eee e eee ee ee ee eeee eens i 34 
ot pheld a treaty of commerce is altogether « MU eee te rena treere sy ieee ; 
. stion has been much commented upon. Of cours ee ae : 2] 10 
43 t port was wrong with regard to form: th 
T un Premier cannot speak for Ilungary alone, —Ss_—‘ Total: «4... eeeeeee . 8 : 
1 las al unnot speak for Austria-Hungary. Independent t during the first ht o ns tet i tl 
3 and } ed as the tw tates are in all home cor ! Diy s ll amount of 850, } VI that bein 
‘they rm a joint ‘* Monare! when facing 187 ) less than during the same pei LJ 
} Q intries, and before the German Chancellor car When little re than a month a t was d ed 
I n informed of any intentions regarding it the Austro-Hungarian Bar hould r trial 
your: ing treaties of commerce the Government with gold coins in the circulation, it was pro} . in 
Caw, ‘ and Hungary must have agreed upon the subject nancial circles tl] the pub Ww i not absorb the | 
pass And t mmunication can only have been made in the d, but that the greater part t would soon returt 
ond na both, if it was made at all. It is quite certain to the bank. This prophecy has prov fals The 
lis — inimum duties in the proposed German tariffs bank emitted 17-3 llion crowns W f 20-crowr 
yea ‘or very important Austrian and Hungarian export pieces, and only 248,000 crown LV 1! t 
: barley, hops, eggs, and ah are abso- | tills the bank; all the rest was put! a ret 
naccepiable, and would render a commercial drawers of the public, for not a pi oe ees 
1 with Germany altogether worthless. Austria- circulatior Large quantities id have poured in |; 
5 sry could not help herself in any other way than by fr {merica—not less than 10 llior vns last |j 
1 this L la Customs war would become inevitable eek. At present the Austro-tungarian bank 18 trying i 
4 in § a case the reiterated assurances tha xt ie Triple for the £300,000 worth of gold ex} +18 LORGOR Om | 
, holds fast in all emergencies could no longer be_ the Transvaal! . 
\ugus for a prolonged Customs war must of necess ty The Bulgarian Gover} tna ] led Dla 3 
x ae political disagreements. But there is cause to loan of 120 million francs tt 4 Paris syndicate of }{ 
ve 20 t that Austria-Hungary’s firm attitude in this bankers. The price of emiss Will be S25 pi nt., if 
heig will have a beneficial effect, and that Count and the interest, which is 5 per cent., will be paid trom || 
ber 3 the first to appreciate it, and use it as an the receipts the tobacco \t the head of 
st 12 Weapon against the all-powerful German the Paris syndicate is the banque de lari 
grarians . 1) 
1 Austrian Reichsrath nee been summoned for an 
of riod than had been originally intended, and it (f orrespondence, 
n fa et on the 17th inst. There | is such an enormous 1} 
then b of work to be got over that a session of little RAILWAY ‘MANAGEMENT 
oh lan two months will scarcely suffice. Four ; ae ' 
Synd s have to be ee of ee which the ee en ae eo 
thes nent has managed with the aid of Paragraph 14, Si [ should like to ask your correspondent “* inves- }|j 
selling ” nply have to be sanctioned, since , debating over tigator’’ how the railway officials « ld ignore ti ! 
v t ready received an a spe nt would be of no use, B yard of T, 1 le tne interfe rence of whoicn iepartment Ss ‘ 
id , fourth, the Budget for 1902 may, if circumstances authorised by Acts of Parliament, i 
— iit _— Cee ee ee eee near e nnn nena ee nen nn ee 


»ber 5S. 1901. 
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The last chapter of Mr Acworth’s ‘ Railways and | to provide dividends on the ordin 
Traders, ” published in 1891, seems & remarkably 10 per cent. a debentures, cor 
f } ; ‘ "Ag a net return 2 per cent.. seem 
accurate forecast of what is now, according to ‘ Inves- | , é 
igator,” the fact. 
f a railway company offered e of the collieries on 


: } c ; es Senta this MEETINGS, &c. 4 
|| its road a lower rate for large waggon loads, this 
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] 
|i suggest, would be a case for the interference of the | GRAND TRUNK RAILWAY COMPA? AWAns 
' oS 3 1 ‘ tn 4 } Tlia le ee ee NA 
Board of Trade under the Act of 1858, Section 31. The half-yearly general 


: Pa i Grand Tr Pailwav Co} a 
Vx urs, obs diently, rrand Trunk Rail va) my \ 


, | inst., at the Cannon street | 
; ° i anireds ’ , 
Carnforth. W. MircHenn. = | wii WG 








| i 
4 
i 
te 
if 


i 
as Wilson, G.C.M.G., C.B 1 i 
f retary (Mr Walter Lir 
. neo the ti 


. } ol great p! sperity in ¢ 
The new issues of the current year, exclusive of vendors’ | (jrand Trunk Railway Com 
shares, &c., have been as follow :— rhe revenue results wed 
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‘ia Local Loans Stock. — Tenders for £3,000,000 | Le eee ee a : 
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their interest. The general meeting adopted the 
report, both as regards the valuation and as regards the reducti 

of capital, and the proviso that the preference shareholders shot ald 
be asked to consent toa reduction « t interest. It, therefore, became 
the duty of the directors to ascertain your views on this question, and 


I wish to impress upon you, gentlemen, as dis a as I can, that 
this invitation to a meeting must not be considered by you as 





} 
j 
| 
} 


—. 


aeienseneeea 


any 


| demand or any iabueshennet on your rights as preference share- 
holders. You are not invited, in the first instance, by the 
directors to come to a meeting as to the reduction of capital, 

| because in the directors’ opinion your capital was not in any way 


entrenched upon. Y 
| have your position, 
clined to make mu 


uur rights are absolutely unassailable. You 
and any concession which you may feel in- 
st be for you entirely a matter of expediency as 


to what you consider to be in your own interests, which are, I may 
remind you, very much bound up with the interests of the com- 
pany as a whole. I wish to put it very clearly before you, because 
{| I think some of you may have an impression, from what has taken 
,| place by certain remarks in the Press, that the directors, or that 
‘| anyt y0dy, indeed, can force you to consent to anything against your 
iy Wis "* xs. I daresay you have learned from other sources that during 


| the time before th 
were 


» general meeting certain members 
called together to an informal meeting 
of considering the c moan s proposal as regards the reduction 
}| of dividend. I should have th vught it perhaps rather a breach of 
|| confidence on my part to refer to those negotiations had not the 
authors of certain counter- proposals that were made thought fit to 
| publish them. They havi ing been pub blished by the authors, I think 
| I may, without indiscretion, refer to them. The counter-proposals 
,;| that were made to the proposals of the committee were to the effect 
|, that there should be a temporary and not a permanent reduction 
i, of interest, and that the reduction could either be for a fixed period 
| or else dependent on the surplus profits earned to the ordinary 
shareholders. The committee of the preferred and deferred share- 
| 
! 
| 


of your bo ly 


for the purpose 





holders rejected those proposals. But, apart from the directors’ 
duty, as I conceive it to have been, to have summoned you to a 
meeting to ascertain your views on the question, I cannot help 
}| thinking that the principle once having bee admitted of some con- 
i} cession being made, the question remains as to what that con- 
| cession should be. The principle once having been admitted, it is 
more a question of amount or method, and I still hope that there 
is room for some agreement between the different classes of share- 
holders. I assure you that the directors have no very easy task in 
disentangling the affairs of your company, and I think I may fairly 
claim your assistance in avoiding a super-addition of internecine 
strife. I ask you with confidence to-day to carry out this idea--namely, 
by appointing a committee of your own number, who shall advise 
you whether under the circumstances it is expedient in your own 
interests—and you have only those to consider—to either adopt the 
committee’s proposal to negotiate if necessary with that committee, 
and to report to you whether any and what concession is desirable. 
No doubt you are most of you aware of it, but I may remind you 
that the constitution of your company absolutely prevents one 
ciass forcing its views on another class. Meetings must be called 
for the special purpose of assenting to any scheme—meetings of 
each class which is touched by that. It must be agreed to by a 
three-fourths majority, and must be confirmed. A general meeting 
of the company must be held, involving four meetings, including, 
in addition, confirmatory meetings, so that your interests, 
are very fully protected. 
you. 


I think, 
The matter, gentlemen, lies entirely with 
It is for you to decide to-day whether you will adopt a non 


| possumus attitude altogether. With the experience of a year or 
more of your company’s affairs, I most strongly urge you not to 
adopt that attitude in your own interests. I suggest to you that 
the appointment of a committee will be very valuable. Y 
able to reassure yourselves on the directors’ 

and on the whole position. 
some of your own body 
holders—at least, I am not aware that 

cannot propose such a resolution, 

of you own ™ dy to propose it. 

Mr J. H. Ste neha : Before this meeting is open for discussion, I 
think, on bel half of the informal committee appointed at the meet- 
ing held in Winchester House, on August 9 last, that the committee 
should entirely dissociate themselves from the anonymous cir 
| which has been issued, undated, and which has probably been 

received by all the preference shareholders. However much we 

may be in sympathy with the views expressed in that circular, the 


yu will be 
figures, if necessary, 
1 ask you with confidence to appoint 
The directors not being preference share- 
any of them are—they 
nd I, therefore, leave it to some 


ular 


}| committee do not require the aid of such a communication to 
t make its views known to the preference shareholders. In regard to 


the correspondence which has taken place in the Press, I, as 
probably the most active of the three members forming the com 
mittee appointed at Winchester House, thought it ve ry necessary 
that the whole of the preference shareholders should be aware of 
,| the informal report which we made in regard to the propositions of 
| the preferred and deferred ordin: ary shareholders. I may say, gentle 

men, that we, as a committee, endeavoured to meet the matter in the 
most ngayon Sy I think that the Press, without a single dif- 
ference of opinion, is entirely with us; in fact, we have been 
charged with bein 1g excees dingly liberal to the prefe -rred and deferred 
stockholde rs. We considered the matter in al! its bearings. The 
argument of the chairman that the trade was very largely interested 
as deferred ordinary stockholders, = were not tied to the brewery 
business, commended itself to us. ‘e had a list of that trade sup- 
plied, and that was one of the m ee actors in our agreeing to 
| make the liberal concessions we think have been made. I regret 


that the chairman and myself had somewhat of a difference of 
spinion in regard to the meeting of August 30th. I certainly think 
| # would have been in the interest of the whole of the shareholders, 
{ preferred and deferred, and of the preference stockh: 


yiders them- 
selves, if a re port that 


1eeting had been made known. 
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I need not say th at had tha aoe 


The Chairman : t L 
I thought it would } 


have been done. 

to refer to it. 
Mr Stephens: With that single 

between the committee and the « 


hairman 
agreeable and amicable character. As + ; 
preferred and deferred ordinary committ ao 
use the same language in revard to th 3 


their hands. We were told that th 
commend itself to them would be the 1 
from 6 per cent. to 5 per cent., and 
ing they would have half the o 
men would consider such a proposit ticall a 
pistols held at our heads. We were told t ; 

not accept this, we shall not pay y 
of the losses have been made 00 i out of 
demurred to that suggestion, and at my 
opinion of Mr Robert Younger, who w 
Younger’s opinion was that undoubtedly wh 





not bound to pay dividends, on the other hand wa hour 
bent upon the company to make good th . 
account out of subsequent profits before d a 

The Chairman: L : 


ysses On capital a nt vat na 
some £700,000 or £800,000 which Mr You “ 


are od. 


Mr Stephens : The only point 





iat re! S ast 
capital losses. I take the str n, W Mr 
Younger. Well, gentlemen, I would point it 
proposed reduc ti n of capital is on account of t! atior 
which was made by the directors of th ’ are told 
that nothing which does not yield 7 pe t. can taken at par 
value. Now, I know something of the brewery trade, and I ca 
say that at no period in my experience of brew luring 
the last fifteen years has there been such a condition of thing 
as prevails to-day. If we are going to hav lr proper alued 
down to the prices of to-day, and if our interest apital is to be 
reduced from 6 per cent. to 5 per cent. becau f this arbitrary 
valuation by the directors on a basis of a yield of 7 per the 
I think it is a most unfair proposition, and one t ld | 


most strongly opposed by every preference sharehold 





f room 

Mr Acton Davies: I am very much in sympat the 
remarks which have fallen from the chairman and | the last 
speaker. I entirely agree that it is not desirable that the prefer 
ence holders should take up a non possumus attitude. We 
have to regard this from a business point of view, and, on the other 
hand, I feel very strongly that it would be highly roper for u 
to agree to a permanent reduction in the rate terest on the 
cumulative preference shares. And I say that because | have 
myself been instrumental, in the case of acompany wi 


looked at one time infinitely worse than our prospects, of carry: 
ing through a proposition for only 

interest with the happiest result. The 
is in consequence of a letter I hold 
1900, which very much bears out 
from my friend, Mr Stephens. At 


a temporary reduction of 
main purp 
in my hand 
the remarks whi 
on time | wr 





tary to ascertain the condition of our affairs in view of the very 
heavy depreciation that had taken place | received this 
letter: — With regard to your inquiry as to the depreciation 
the properties, l aed info rm you that we have recently had th 





revalued, and you will be pleased t hear that ’ 
appreciation beyond the figures at which they stand 
books.’ 

A Shareholder: What is the date ? 

Mr Acton Davies: February, ‘19 00. If you will remember, that 





was the date when we were in the full swing of our mistortunes 

and the depreciation which had taken place in our properties mus 

have arisen chiefly at that time. I do not mean to refiect ata 

upon the secretary, who, of c e, wrote this letter a ; 
instructions, but it must refle yusly upon those who Instruct 
him. It is possible that this devaluati n will in time be reguiate 
As was pointed out by the chairman at a for meeting, tals 
reduction of capital is only in the way of a book entry, and Go 

not alter the assets of the company as they exist at the prow 


time, nor does it affect the carning power nf t 





consequently within the bounds of possibility that at —. 


peri 1d the preferred and deferred ordinary shareholters may 9° 
the receipt of a bulky dividend, while the cumulative present” | 
holders may be permanently injured, it bein y eecreee 


have a temporary reduction in the rate of divid 


Mr F. Daw suggested that if a committee re appr 
should be instructed to see that the prefere: rs were 6! 
voting power. ; 

Mr Urquhart supported the view that instructions stun 
given to any committee which might be na eo 
mating that on no account would the prefere: a 
permanent reduction of their 6 per cent. divid 
out that it was not only a reduction of 1 per 
a loss of certain value in their capital. a e 

Mr Harold Browne: I amin entire sympathy W Paso 
Mr Acton Davies and Mr Daw with regard to not assen’ : 7 
permanent reduction, and also with regard to the seh™s ). 
But there is another point which seems pe ae id 
greater, importance, and that is that the committee si nulating 
the opportunity of not making any concession W cael 
that the preference holders should have some ‘ in Fee 


un 


Mr Kimbell, who stated that he re present e ds ee 
a large debenture and preference holder 
proposal which would entail a permanent r redu 
dend. 


the extension of the borrowing pe ywers. 


I desire to suggest that a middl 
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rt made in October, 1896, by one of the oldest add to the remarks of the 















ydenburg district, gave an encouraging account of a very large French inter 
vn as the Natal’s Hoop.” This adjoined th here to-day The energeti una 
Lydenbur and was 4,000 acres in extent, lying Company, Mr Tinney, superviss 
f 1 Lydenburg The Spekb River ra in his hands they can be lef : 
I f the fan 2ivin a abun la t pl in WOrking 15 in t } and 
Y 1ediately adjoined the well-known gold farm practical mine manager, with vw 
as nd three of the reefs which had been traced on acquainted. He is assisted 
Ye r a Db { l [ numbers will be added to a 1 
H 4 f i é d | ? Vin r with 
e rn 
. at Che last prog ey ar z 1 vn to ascer 
iy four fre i 1¢ i and from t f 
£ 0 JOU a n ° lr} } 
a + f ¢ I } 1 y 
= ie 1 t nr ‘ } c - . 
4 42 - I L 
ne 4 + At y , »* + > 
Bat Liya devi ‘4 f ti 
é ! \ jua Fa mos I int sect the 7 
q 4 irra 1 @& sangul i I 4 ie lir ra ‘ 
i y 
iH f nm in j tors had ! r 
3 
B Hi t r ntly made t swmMaiga i ri | 1 oY ; 
\ ! und st hope é } } t ¥ 
by t é par in tha ction, t lelivered ata ny 
| 4 ‘ ictory With ard t r , red 
ie] 1 s Wa t nla 1 ‘ 
4 nt ! re} tan a i ler i 
5 
W ‘ se and dela I . 
{ ione to mal 1 th i 
nf : 
I \ hew Xl t r prop 
h ha f ] 
, l > pr l 1 t T R + i i 
y } 
‘ uld 
( 5 12th the b 1 w i 
ISSO GOLD MINING COMPANY, LIMITED | i 
' lder +] 4 ( Ch ! lir t ut 





een tcranpialle aoipad serena PUBLIC INCOME AND EXPENDITURE 





Say ein ioe 


REVEN 


4 


SR TS OAT ET ES Lf 


o 
r= 
L 


ORI 























, lax and House D 
sh ’ t ent 1pa : and In 1e Ta y 
i; 2 ’ \ M ( iT l ) J Dank | 
| ted t soa Telegraph Service . 
| tl X 1 1 me J ( 
1; h ! u the hist f i 8 
5 i mit i \ Misc ANCOUB cesccesesess ~: 
' 1| 2 \ P : Sees 1 
; P h Total Re pta 
7 | 
4 ; j ' 1; ¥ tot ad Payr a to I al Taxa 
i t if | at t . « T I ti A UWS. ccccevccesss 
c | § | i { i pe! 
aver ling 
i| t : ly ' i F I ' € (in z 
‘ : ' hi ; a payl . al Taxa 
a if | { | 7 . 
4 , nstrated be ay i ae 
ie | ‘ f j 
" ; F i | £49 l £ t Oo 1 I 
‘ : i} tal \ h nown £800,009 
4 | ( 
\ i ‘ ij bh 1 a emat pla f EXPENDITUR — 
a . : a Te : 
’ ) W t W Total I ioe 
a i} ra L laid t I ’ 
. 5 ; Api. 4 e i 
bt D 1 r r iv t ) ‘ 
8 { tha + 
; < that 19 
iF ; oF aa . | ‘ ; . ; i 
| ; } mete ,\... Permanent Charge of Debt 
i . t eS Ul ‘ n War Debt..... 2 
7 : pit ! tC Ue rea very mu with \ Othe Consolidated Fund 
i t ha led to si nder ind BOrVICeS .cccccscsenccess : 
| ; ' : mi Ree ent a , Payments to Local Taxa- = 
: - i ~eV ou SIC. ACCOUMES .ccccccccces iI 
i ! r 1 driv mm ed. Our Supply Services............ 1 l 
) | } 41 } 
; 1 sa c 
! f Balances Bank of England ....... picvenmesen 
. Do Bank of Ireland e ° ee as ee 
4 : ‘ - balt u I — f —~? , c +4 y 
. v t ] meant 1e is prepared on 4 \> 1] Vee ( srt i 
ted | Ac f enmant ¥ I @ he U3 TT wi picid. 
ee ad Sse nae aera SL 
' ‘ at A AtTrom 
! fore it an ranch li 1 ripleted - + wiry MARAE. 
' See a coke, Sade BANK RETURNS AND MONEY 444 
a 4 ‘ 4 AA y , vse J ; 
; f 2. as Tea a (i BANK OF ENGLAND pc 
t+“ — nA +h aed 1 ae i at + ‘ 1} & 4 ap ve 5; 
3 . ry and the proj AccouNTs pursuant to the Act 7th and 
; era iit the Week en led Wednesday — 
; os. . ISSUE DEPARTMENI 3 
} e ! i inas ! 2 
aa ¢ 
e } t ettlemer t} Notes issued ......-. 53,015,450 G ; 
é j (aad Twill 2 ‘ 
l \ 
5 + ; - (7 
s L “i 
i , this wsion ‘bu 55,015,450 2 
i {5s , aa ; —— 
a 2 & Se |i accinalainaes - - —— $$ —$___—__—_ —- — 
ie | f i e/. — : ; nee odie - 
i ' 








a Waer As 


Be Ae se -oorypnpRIO eer ns yo 


a 


TER ORE er Remedi ed 0 OHS APS MN RT SOPOT A = Ver 





a ee ee 


FPR Mea Grae 





prea 


CRC LORE * 





ak ; | 


FRPC 
- 
A 


XT 
a% 
wA 
5 
I 
D 
N 


) 


SS 
g ¥ 
OMIST. 
Dp ITITRTSITAT + 
IVINCIAL CLE 
THAM 
ry WeT WN 
i ‘im 
i 
> 
AssETS f 
a 7 
AN 
ASSETS 2 
{ nA 


THE ECC 


¥ 








i ~  & 2 , . 5 
ra ‘ he = qo” i . a L ) en qt +t ™ > . 
| >» . : 2 “a an 2 - 
a . - : t 
, ‘ 
i oe) a a 2 a o - - ‘ = . 
| a c r “2 o © ¢ 08 2. oa Se f a = : ? 4 — . a 
EY ih - “ * . + 5 * “ > — > ‘ , . 
| a > f * ’ os 5 49 PD 4 4 ; r 
< po e - 7 - 2 
| Oy : k @ : f 4 + = > ~ 4 . - ~ s 
j td ee e 2+ - $ ms oy 3 > on ~ >. eS hi ¢ 
| —_ = oe e “ = = x : St 
| a ‘ 7 es £ $ S Satis a : $ 3 
| e 5 of an) . = < od a* 3 22 . 
| x “ > ~ ; a 
| | rhs _ ~ - ~ of 
a > 4 e a hd ‘ <7 4 4 >> 0 e 5 : 
— « ~ « - — ”~ 
5 4 = 7 C 0x - s x 
we A 2 & 7 ‘ x - ~ = 
bd ' ¢ - . f 
= > re ' > . “ c 
a “ - < ca ne on 4 
iI 8 <j . ee i 7 & \ ast - : 
| ™ 6 ° ; 5 wo & x - —s 
| ee ° Pe O , cS : ~ 
ce a8 e . - —¢ ‘ "i S208 6a, 2 - - ‘ “ 
‘ m 
N ‘ 
r c 
ns ; ” > 
<i ta 2 a ; 
= 2 ‘ 4 « D * os : ;i¢ 
3 x Qa = MG <<é& - x it ic 
: s Ou Ooms 2 eS = 2. 5 < 4 AQeaade 
f — ! be - 
f = “ 
- = = + ~ a 
= + - 









14 THE ECONOMIST. ontobee 18. te . 
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‘ | LIABILITIES. | 


‘ B | , ' + 
renlation ........-. 2,747,000! 59.885,000| 61,138,000 + 2.852.000 + 1,609,c0 | The following is a comparison with pr 


mw. 
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1001 r r } 23.. 1 lg 2 2 
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xs baz | Silver & subsidiary coi: 6.084,000  ¢ 000 +«€,610,000 — 275,00 900 a Sree rasnootiun eb ata oa 
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The following shows the net movement on the week in some’) Drown and Co., Ebbw Vale. ° 
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<4 AUS AN, INDIAN, ac, gures for 1899-1900 the receipts for t LZ months 
Closing Prices. Rise Closing Prices, Rise in sterling of 2:14 per cent. in the receipts, ales 
; Last To- r [ To- or NR Ce ae ee eR ; 
' Week. day. Fall. w. ek. day. Fall <penditure, and of 5°76 in the surplus. ; 
. . =e sia aren of \ ftar 
; Alaska Go! dfields.. § .. se. Lake View Consols ee BUENOS AYRES GR al SOUTHERN. . 
i Anaconda.......... Peo 42 ust 9 Londcn and Globe ee ae interest 1 the debentu nd pr feren t kK a 1 i 
' Associated Gold .. 24.. + Mason & Barry (£1) i * ca | 
' ‘ . < rr i ee ee £ loring r ¢ remal . nN ay 1 
; Broken Hil! Prop.. 1 poe fc Mount Lyell (£3)... 44... 4ax.. luring th year th e remain an avai 
|} Cape Copper ...... -» 44 ..— % | Mount Morgau... 4¢4.. 444. account of *'£440,900, ut of which the 
; mee mm Reef.... 53 .. Sg .. DOUOBLisskess Ok as BE oe «x £30,000 to the claims and casualty fund, ¢ 
: Cc I ty 3 ee ae at > > . f 1 
‘ C cra Dt ae * mEREYELOOE «2-0: oe ee eae fund, and to pay a balance dividend of 4 ] 
} Gld: » Hi seshoe Est 1] os Gan ee [PEPE shucrabecn. “6s. Gn xs . 5 - +} 
anes Boulder *.... 20/ .. le ae ie ee. ene. tock of the company, making, with the 
: ‘ Great | i Per. 9,4... oot } | Rio Tinto Def. .... 474 .. 47% «04 (pril last, 7 per cent., free of imcome-tax 1 
4 — ton Piainsii¢ . ; sone Qo ee a - lune 30. 1901. carrving forward a balar £159 
; Hannan sBrownhili . TROMEE Sea diencsnee ee eee “anort r 
| Ha 1 Oroya ] + Wa See ee oe : BUENOS AYRES WESTERN. The rep at 
; Ivant NOW) seee Jone + Waitekauri........ 2.0 2c «. June 30t h st ates that the ¢ 5 receip n 
Kalgurli .. : pe a Oa... 2 W.A. Gold Fields.. aes Te 1 LROO 306. and the working expenses 25 ° 
. incsllansoun. Very iriations have occurred in ailable balan t 05 ( 
nk shares, the principal being a rise of 14 in Bank of New Pose to transfer ; ‘ 
i ) south Wales. Standard of South Africa and Chartered of *!¢ Sta pension tf : 
t 3 . ’ n the dinary « “ac Y l-} r rith the 
i india have declined, while Imperial Ottoman are the turn \y i] la eae oe ie = nm th : , 
hicher Alls s stocks hay: clined all ] } ; \prul b, & per cent. fo 6 yout On we 
} cS NA lech i all round on the deter . f n 
tif i ar 6 Te id Cera and a dividend of 12s per share on the a - 
i una t Preteren¢ sharenoiders not to submit to ; e 1 . af “ ha a 
* | narmanent 3 AF Pee Wat ( a aaa ; percent. for the year, carrying forward a ba : yal to 3° 
{ perma t reducti of interest. Vatney, mbe, Reidand gacr, use in the gross receipts for the y: 2 
d ( s oft } al« lan 4 I - ] 7 A Us i i I I erpt BO! 7 e 1:43 
: ‘ U K OAs @iso talen point. .ondon and India Docks per cent., and the increase in the net pr pry 
if been weak, and is quoted lowe [ron and Coal cent. The w rking expenses amount | ae 
; ares show firmness gher prices being quoted for John , compared with 49°61 in 1899-1900. — 
; = aa sien “ Cee neal 














+f ‘ 
Dt nor 
\ JiNEnN ‘ 
¢ W R4 a : 
walt ut) i VSV 
} Th InD y tr =< 
; yah 
£ x 1 
vitn 25° 54d t 
ised y th 
li t now 4 
! } \\V 
| t y 
. TAUAWA r 
x F HAVANA 
' la Va 11a 
the { ‘ a i 
W rim @a i 
r lin 
S ) 
vise 4 ila +5). St6 i t 


BANKING COMPANIES 
? ANK OF TARAPACA AND ARGENTINA.—T : \ 


i ine 30th last, 

















lir ror } P 
per t. for t 2 
£1,500 to ti ta } Ss 1 4 
¢ § 
ul 1 forward WASSAU 
MISCELLANEOUS COMPANIES 
D. AND W. MURRAY \ dividend of 10 per nt. { 
r i h rdinary share capital for tl 
‘ ) 1901. 7 further sum of £15,000 i 
thata int £75 i i £4 Of i 
1 -AMOPHONE AND TYPEWRITER The r 
eee 1 credit balance of £55,761 
: ipany and on tl 
4 i t viar f - 
MA) TER SHIP CANAI M \ 
sol Tot rN font I 
4 } 4 01. 4 J a 4 
£ i 
R 21,9 . o2U Y ae CERBED xc s 
NEW GOLD COAST AGENCY.-—The repor f the dir 
pa us registered on July 18, 1901, w i 
1 led to 600,000 sha ; es — 
i ted edit 1 L i } t 
( Y ‘ I t 
A 1 ) A Al L 
nd assets of ( 
l mpar i 
t 6,1 l,and mad 
nd h npan 4 1 JU ha } i l 
her workir apital, at £2 1 
i I ved tne iny t 
+ mn re t tl 50 v } La 
ind 1 n th 8 1 
1 ¢ ! 1 4 4 
sum £15,588 10s 9d 
NI ’ BREWERY por 
t 3lst states that, after making 
pr ut f all kinds, a ufter ] 1,0 
Lt e! le inr t ul i 
mal “7 pr fit f} 1949. w 
2 U I a total ava Y Rd 
pa 1 further dividend of 7 per ce 
i Lal na ng 1 Gly li l I 12 
irried forward. 
= MINING COMPANIES 
SNHUIS ESTATE AND GOLD (ELANSFONTEIN N¢ 
th year end 1 [) ember 351, 190 tates thatt 
rat for thre i i 4if 4 t 
t il l! t t } 
i and ritt 
, machiner 
J innesburg ( lated | 
f ] + 
i i ‘ L ‘ A 
4 la 1) 3 ca I ut 
t isport l ! 
N > last 1 u ted 
1 500 1 8°33 
$49.00 uft 2 
’ » of , no % 
P45 
MiNES ‘ 0 t if n i la 
i y ‘ eral m f sha 
Th lay, Augu +, 1899, w Wa 
z I 41U 53 3 1 ! 
s a and bearer warra i y 
4 @ ndor 2 Bis 4 
i F ‘ 1 transier ¢ I K A 
5), dona g, on after t 3, 190] 
iverted. Onand after the a : 
arer Warrants issued will represent shar 5s | WwW ‘ 
“ ———_ 








ny Tk THE ECONOMIST. 


wqTT* 








Abi Seed! 


I eA ARBs le at 


Se et? Bi 


sot 


SGA CDRA BARR ised B82 Wis 


- mmeptnats L L obiig 6 


el a eign. S yer 


& 
y 
€ 








g 
: 


sccdhihons 


BW whet mai 


Pe id 


ee nena 


eat fae mm, 


ay 


pass 


1520 


Che Commercial Cimes. 


Sassr 


THE CORN TRADE. 


) 
















THE ECONOMIST. 








WHEAT Qvot 
_ Basis No.1, Northern spring \ 
ibs, ex Warehouse in London. 











0 1 r ) : 
*e . , . 
i Mark Lane, Friday Evening. Ly , 
Pe ‘ . » °49 ‘i J 4 + 
i urmers have been enabled I good progress with autumn Rise 
Hy . . : Nlator Oran 
I i i l very W le by mild and m eee te _ MarzE Quorati 
. Ses Basis mixed American, sail grade, ) i 
aa nder p A gardait waeat, Tondon., ; F : = W&renouse {pn 
ther 1 t t \ rge area, an th 
: se i ; 
i ther ed. The attend- x : : 
u ut d of 1oderate | + 4 
d n 1 nd g g | it 1 : ++ ° ’ i 5 } 4 4 
nif ' Jeti sactinr Cor 5,600 centals Am. wheat ¢ am a ; 
I i Ss i 1astu l . 1 during Waa 
if 00 T andan * 5 g 
, f ) + 1 sw *? 440014 Tua 
large ! n Ss] \ 4 i make buyer ' 
a nt a ery l ~ re 10t inclined 
t for t le e ter Y i gain be writter 
wwainst } | \ ’ t 2 7 t, @ l as St 1 » I eerercere 
provincial exchanges, has 1 in ly moderate ipply, farmers I 1a >e] 
i 1 ; 
thres] ns ¢ | ' however. pr i [he following table estimates the hom til coe 
| sap} t + ‘ 1 ‘ : t tain For during the harvest year 1901-2, contrasted with 1‘ 11 1 RaQ ° 
| rintions ] h j favour, W and 1898-9 e 
| tr ! 1 d } \ iet, but 
} firi ithanr ntly, Ww N A i ! very slow 0} | l 
| fort ‘ | MY : } j 3 of returnit 
i h st go 1 extent . ewte 3 
f I mports--Wheat (5 week 
ar i Y a \ ’ Vas ste 1 ‘) 
a i F r ” ’ 
; F hay 
in vera \ we nave been 
r ma et Ww! 
It] ma da slig Add i —Wheat 
: tas ‘ ' : f ; MOE sicneeucsecassauasiabens aa i 
\ t f 
\ ’ | 1 i 1 Y advices from | 
| Be I = avi ‘ , Total import week ‘ | 
| , : ‘oes 
Et | ? l JU lal Lese ex V¥ LORE covesesccece 
. | , 7 i 
* 4 } \V is Sd BIOUL ... 0. sevccccese ° 
Pr io Lad f ( . 900 ar 
é i ] - 0 " di 
n r va ) nat wl + “ ee 
: >| ada > estimated eaten * 
i i home-g n wheat ...... 
PS Y it id 
ie a b ( 1 ] ¥ Ww i k e* 
, i : 
' ~ ‘ 
i : Lis , ( ® Average } 6 of English wheat, pe as a \ 
: i i 4 A - g iartver ° eee < 
ee} = | RES ee eae 
* | ; 
Be ) t g 
Es Visit U.S. cer 
: : Sie D 
{ 3 SJ J Vw 
1 é t W ‘ + ° 
i 1 J COMPARATIVE AVERAGES OF GRAIN 
| The ving is a statement show 
bE | ’ the Average Price of British Corn (Imperial b 
EF | W , 1901, and f t r F 
‘ ‘ 
> , Ca ar n 1900 le f 
j 
b : ' Quan . 
Et 
te i \ a I Oat a 4 
et rf 
y f ; 7 
; : i ; a l bsh re bst rs 
ae ’ 
re i: ] 
Me ' i; 4 
7 ’ . - 
. i it ( 
: 3 is 
at 
7 : v1 
: I: 4 
a ; 1 
ee 7 1897 1 i 
F 
’ ‘ : ‘ »f ol “7 - oy mh 
aa : THE IRON AND COAL TRADES 
inf 3 
er t t - 
; 4 3G 
c h 
mb it I 
i () I i i 
* id: O { 5,170 
f ; as at : 
5 pri hav ndent 
Mi { ; 
t ne 15s] dil 
il i t 
l ur Li ters 
; a 
. l Ca rnia } } ) \ > GM 
1 t | ( he : 
\ | 5s 4ad;a L } anuiact 
i t hipm« } ‘ i. Ste } 3 
v ) M rather firm £517 i ship plates, £6 17s 6d e 
4 1 at 22s 6d. 22s 3d pa ba I e: A moderat : 
% a l last night f lé B Bilbao Ru 
3 { Gena steamer, 3,850 tons, 1 uta t. Parcels— vare (Swedish) iron 60 | 
: ; , 1 ; y } \ 
| a : i vd \ I hipments, h t 19s; *C rade Cleveland, J i 
; $35,000 d stea Stea 15,000 qrs, five options, | C ports 
3 1 y 75 ‘ x . — ry? ‘ 
; |} Vecember-January, i 17s. its maintained White Libaus, h u ( Ll Trades se V 
d ; NT rane } co Ee . : ‘ } r . 
; \ovem Id at 15s 43d. manufactured iron and steel In og 
The London Produce Clearing House, Limited, supply the vd sno la work, and the ! 
| all x y Y 
c 
© 











q 
— ar ——————— . = — : | 


901, October 12, L9OL. | THE ECONOMIST. 1521 | 


f 
Sli Pac lA PRT RIB Way heat" pa Ral 


a 
ww 
« 


ify Se Nhe seat ee: 


Kio alba) 


Kora nthe 


Ries Bi 


HW AD Neamt 
cis beatin tiicivaalnltetitedtahlininatiinips 


eee aan Carel 








THE COTTON TRADE. 


LIVERPOOL, Oct ] 
‘ CURRENT PRICES 


Si cag RUE N i tin 


% 
q 


Descriptions, 


} 
I * 4 


| Good Med. 











penne tases ont ean 
inte 
En er ee aoa 
sc SS SSD 
a - " 


Ses rg a a 


Roe nt ne mee Sa 
EI 





ee 
> aga 


~ oon ee ene RNR Reema rete 
- 








: 

' | 

| 

i 

| 

| 

i 

| 

: | 

; { 

; - } 

| 

| 

' | 

i 

. j 
<. 
¥: 

ane | 

é 1} 

















1e t ¥ 3 ev t in cross-breds during the closing 
Ja ft y ’ ari nia ales has been r lected in the 
English t week, and prices can hardly be called firm, 
ulthou t 
Messrs and ( rite on the 10th ir The fifth 
eries of 4 ‘ h commenced n the 17th 
lt t i lay Of t wail tv, 283,000 
bales were catalogued, 25,000 5 re not e hammer, 
und 8,000 ba \ rawn. Nearly al ver wool is 
rossbred, | 130,000 bal Et ld, includ 
ing 3,000 ba for t i Stat ( ipetit throughout 
has | un ¢ 4 isk character, and th nprovement 
noted at t pening became accentuated towards the middle of 
the 5 l th sionally there have been symptoms of a 
we rt y, tl hay 1 more from the poor choice of 
W than ! la n the v ne of mpetition, 
and the sa lose with firmnes The final series of sales for the 
present year | comm November -26th. The fixtures for 
the first thre ries of sale f 1902 are as follows The first 
series t 1 Ja iry 21st, t 3 1on March llth, in 
each ca it i f 250.009 bales gross fresh arrivals. The 
third \ ith, with a limita 400,000 bales, 
allowi r for W intide, f 1 May 16th to May 20th, 
iusivé 
i ( ' f - statistics 
( 1 I 1 Import. 
‘ 
\ N 
iy 18 9. 
I Ba Bale Bales. 
N ] 8 8 ll 317,78 
) ) 02 146,422 
” 259 Ob 
Victorian ...+.++ 2 ; ee 
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4 2 26.954 
» 103 " 1 399,189 
( 8 +) 104.838 264,068 
, = 
l 1.484.111 
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£ T N Bu 8 Buyer Total. 
17 ( B 10 3,880 
B i i and 5.590 
Ja - 4,320 
Du ¢ - 6,50 
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..H H 6.300 
H ky ® 20 
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% ( 0 
l S: ee 7.874 
i l 
{ 7 i 
J ] 
6 ( 62 
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H > 2 
i 2 
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SUGAR.—The general tone of ¢ SP pepiettiae 
has denoted more steadiness. rat 
recovery, but the demand from the t 
allround improvement being notice 
Sactlor have b en da ing it r fined 
general tone still shows a want fa : 
in Siow support. Good 5 1 ru: ae 4 
6s to 5s 10id f ».b., as to qualit firsts 
Belgian, 7s 6d, f.o.b. The world’s visi 
860,000 tons, as compared with 
period last year. ; 
Home Reri A fai g : 
at recent values. No. 1,]8s 34: N C 
but stead Yellows, lls 9d to 13s 
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| vR NEI Cu how + 
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..A.V., lls 44d; F.M.S., 11 The 
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crysta October seller 9s 3d 
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9s 6d: D.V., & )s ] | 
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ld, 1 med 1 and pa i 
barrels fi ert lory lerara 4 
Imports and deliveries of ir i l 1 Ja 
to 5th inst., with stock at latter dat 
1901 1900 1899 1898 
Tons Tor i T 
EMPOrbed cisisinccwesin Li oo 138 oo 1 “ 
EEO (a oie 0 1D «= Eon ar ae ee 
Stock, United Kingdom 98,500 .. 40,780... 41,530.. 
Cane Jaggery, per cwt.. J we YS ae Ge 
Beet, 88 %, f.0.b. .. 2000 iO se } ie Pon ae 
POUR MOG. s oai5k ac sss BIS «se dols 14 
RUM Market remains i L 
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GLUCOSE WW th in n 
| ted character, and pr ; weak 
ll max chips, 13s 6d ] 
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573 6d to 39 i 5, 52s to 3 Od; \ 3 y 
shed tt 4, 3336 9s 6d 
Futur ha hardene i 
transpired. Sant ) n ld 29 
50s 14d to 32s 31; May, 503 9d t 23 74 3 








imports ries into London fr 
to: with stock at la 1 - 
an 129 45 
1901 1900. LsJs z 
T ns. Tc ne i . 
Imported .......++. 40,200 .. 31,440 «- mS 
Delivered: Home use 15,690 .. 12,790 «- es 
” Export.. 23,740 .. 15,980 «- Tow 
DN he Conk hens 19,0UU ee 17,590 ee a 
, y p Thee ‘] ring H se l l SUPE eis 
The London Produce Clearing ise, Ll) 
lowing quotations for guci average Santos 
10 30 1 1010 30); 2 3010 30 2 301 om. 6 
|} a.m. p.m. @&m.) p.m. a.m. p.m. al aa — 
niatiininiapaiae se cipigih aacees aan — 
is @ 3 da is ds j ~ 
October ....[23 629 629 6,29 ) 93 
December ..|29 629 929 50 
March, 1902...) 50 0 ») 63 90 
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vstals, 14s 74d to 14s 104d, as to make. In | QUININE firmer: December 











emoer, s ] ' 
i auction, 420 tons Trinidad crystallised met a fair lemand, at ' ounce. ~> S30 per 
fl : eady prices. Fine colory yellow, s ld, 16s 6d to 16s 9d medium INDIA-RUBBER quict, steady, n I : 
4 5s 3d to 15s 6d. 492bags dry yellow crystallised Egyptian retired. METALS.—Copper further adva _ 
4 300 bags Trinidad syrups, partly sold: fine grocery colory, 1ss Sd‘ at £64 17s 6d te #69, and thr 
H 13s 6d F y, 12s 6d. 499 bags ditto St Lucia, part sold, | £64 10s. Sak Iring th w , 
; 1) J bags Muscovada, Barbadoes, realised lls. 65 bags | higher tor cash, while futures ales 
bt | ia, lls per cwt. 8 tierces 2 barrels St Lucia syruy closed at £114 5s, } I and t 
g vs Muscovado, Jamaica, and 300 bags Argentine syrups | Kstimated sales during the w , A3 
granulated unchanged. Beet weaker. ) closed at 53s 9d, ca 53s 7d 1 
ember, 7s 94d to 7s 3d; January, | 45; 74 month. Hematite. 60s 1 
Fob : 7 (Juicksilver remains at the recent d 
i passe ff firmly uture 
Ai 306) \ eel kia iDaak: SMareh. LONDON MEAT MARKET 
\lay 32s 104d to 938 44d, ind Per 8 lbs by the car SALE 
44d, and 34s 3d per cwt SREMESOS WOOL ow cnccnc sevissensecs 2 4 Prime minttor a 4 
ts. December, done, £11 12s 6d, | Middling ditto............. bokee 9 Inferior : ve S10 
PEED iccsicasieievessxsse 4 61 OEIAA tto. parade 
ace ke £41 10 aa Seeteene AMER vovcrossnonnssne 3 2|F , ° 
I 1 ne, V a ( 
October-December, done, £35 
! tob mt LONDON POTATO MARKET 
e, 97 18s: November, 99s t Per | oes 
and March, 102s per ( OANOOIE gui céssissrasss 





Commercial Times.—Wieeklp Price Current. = 











The prices in the following list are revised on Friday with the assistance of an eminent firm in each a 
NDON, Fripay DRUGS —(Con.) s d ea d_ Iron, per ton— £ as £ 8 SHELLACCon.jJ— 2 a a 
» 4 4 pium : sae ee ee ee Statfordshir Bare Butt ag . | 
ROW! ribs ae ‘ Rhbrb.,« afrtogd 1 B.< f.o.b. Liver} - €/7/6 0 Low t i 
\ ae Senna 0 44 0 Sa Hl ’ 717.5 Sticklac, Siam 0 , 
l fos {oopa SILK- 
* ) ~ } | -_ ' ‘ 4 
0 53 0 7 aut : = al Nail rods ,, § 910 Bengal—Surdah, pibll 0 0 
COA +e ; a Ra f r.. i 
. 464 6 73 C T = ; B i ] : Ws I 0 Be ; tea G 
- = Mad 17 6 2 Do Mdisbro f / Junygy & « y 
f f Ga 24 a ply China Supr 
‘ ( 9 28 0 3¢ He . Psatler 4 & : 
0 DYEWOODA . ‘ ema oe I hant é 
: i A i8 0 | Bra n Y ” Foi ? 5 a err e A 
‘i i x & 1 4 62 0 l = : ? 9 ah sus ere ; a a Luss , 
ie > ey ‘ ; sliua . , [ Eng gots l Re-reeled } 
ih? Middiing to fine .. 70 0110 9 | Logwood,Campeachy 6100 8100 “Do do” bai 171) 113.12 | Japa a4 Wot 
Lit 35 Honduras a: 75 — Straits ...: 114 ) | Italn-Raw, fair Mila .R—S : 
th ‘ 4. of ' x rea ld. tos 
D 207 Red Saud 10 4 i Trams M 5 ‘ ; 
. g berry ¢ Sapa 1 vy 46 Eng Sheel 22 SPICES.) rw 
lef ) 40 ELEPHANTS TEETH—perewt Antimony, per ton.. 34 ( 0 Deena 
' : ft S0lb & upwards 52 0 62 ( {LS—Fish— Sing M . oe 
EE ’ “4 FLAX £3 &8 Sperm, ¢ \ 0 Black Singaj bf 
| re { Wha Si ¢ 
L ; Riga ZK 610 44 Beal, I é Penang ' ) 
, 4 ) Cod Pi i; os , 
“7 ¥ ‘ i 42 ¢ ’ tI 4 Cinna l Worke ‘i 
RUI \ Moga 3 st sort 1 
| F x & \ . 7 rr as «@ A sad s a D l 
( rn x Pa } ‘ Ra r t x Do 3 ‘ 1 4 ‘ 
“D , 4 Vostizza 2¢ Brown, f I + i , 4 
G 95 + ‘ 4 4 “ 6 G 5 
ok Pr 19 6 20 ¢ ‘ ce 2 0 v Zanziba ee as 
} ¥ od | ( P ‘ v 3 
i} Ba fair " Fig : ; GQ 3 - ao 6 
| sc 0 C i 
? i terms 26 0 Ra son Pa i ) 7 rn wt 7: B oe 
. 4 7s per - i , 
| CHE A LS- de le Va ‘ 29 9 2 (i! per 8 lba é ¢ D x y ? I t 1 
a || Aci ic....perlb 1 2 2 gel, W 40 3 Do washed 3 4 Pek 4 8 
i} i Ni . Fir + 65 4, Lusd. Eng Benga Do x 1 
{ Oxa : M , 7 6 Japa Pek 5 8 8 
| i Eng Clus 45 0 125 (Westrn) 77 Jamaica . d C17 86 
if ; : ~ Sult = d os ad Mace per lb 1 rIMBET & Hew 
i | Alum,) ‘pe round £6 Oranges, \ rata 09 0 0 Nutineys,goodtotine 1 & 2 ten heen 
a ; i An i i ry bs Sima lium... 10 1 4 M ? 
HY i | M | Rgh.4 rf eat ( ; é Chi . rewt 44 a2 ¢ . M i 
i ; x t 0 J + . ‘ 3 P v4 
i; ‘= i] .8 ‘ 10/0 ‘ : Azotf, Black Séa 0 0 | SPIRITS—Raum,p pf.gi.duty 11 4 Cat ; 
i ; ; i Ars: », pt RvE . Le Pa 4 6 ] : Rape, Caicta, brwn 0 0 0 0 Jau R, Per ty. Gas. . 7 ; 
| | Pow e N cs. 18 3 PLUMBAG®, Luimy Mt, WUbO BOUL. 4 d a ? 
; | Ashes t, per cv . \ M a, 86 13 13 Ceylon gd.tofn.p.cwt 28 C 34 0 Fine mark : ‘ ak 6 
{ Pi , Malag : 1 19 PROVISIONS— Demerara pr Coe il A ha ‘ "O 
} | B A q a 4+ Nuts—B gl Butter — Australian 0 Leeward Is »prf.. e | ue 
j ; 5 ae nadiat ] e and iritias i . - 
; \) Gr Cr - GUTTA - PERCHA, ae _ _ y 
i }) or = ' 4 ‘ Ha 
rE || Pow 
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a - in bhds foes Se Oe ae Cana } 
Bal-A t 4 4% | Coir ¥ g e2 30 2 | 1899..11 0 11 x 
; Bal-A t 37 120 18 é 19 g ¢ = : i 
li l B ; UV.» : ! . é 
f Boda Bicar 1s HIDES,Ox&Cowp.lb 8 doa a4 0 Corn spirits, pfdy pd 12 4 12 
bo a | Cry ex vi a Eng 3360 «4 58 0 wat a Ex. pf. 1 1 l Dutz 
m i } A t Balt: B.A 54 @ 10) 9 Malt spirits, duty pd 13 6 1¢ Sta Ba 0 
| ; ve x K. G 0 56 0 « / Q German spirit seve O 9 OIC] New . . of 3 
|} Sug “ Australia 0 34 0 £4 (0 0 BALTPETRE— a - 
i? ' B ® oe Oa . e@ & és 0 Bengal, per cwt 15 9 16 0 | TOBA . alk 
ee bil 5 } Qu Dry—B. A f 0 egs : € _Eng sh, refined .. 20 6 21 6 tut) r 8 ‘i a? 
ee 4 i thea Cape 48 0 74 American pails 43 t Nitrate of Soda . Get ooo Y a 
i i s vee : 8 Al 5 96 4 Do f barrels SHELLS—M.-o-P. per ewt. Virg , ; 
i In == eo *% Cl 4 407 Pork—per 8 lbs . § 8 0 Manila . soe £ “te ‘ aa Z 
; Ge ‘ . 3 ‘ t 6 0 Beef—Awerican per Maccassar ........ £8 10 £12 Ke 4 
e ; a , %, : Zanz 5 0 % Bibs .... ek aie Byduey £810 £ 53 
is 5S Uop) l < éc Ea I 0 3 1 2 Reotch ; -. -e 4 ¢ W. Australian £8 Zi Japa ; : 
Zir . 16 . Drys M uw («OCS 0 Cheese Eda 4 E : Bombay : .. £40 £4 i 7 44 4 1 
f ' Salpni ; i ee Madagasca 6 0 Canadian 4 SUGAR—per cwt., duty 432 7 1% 
j } J . / Cape a oe ae! ee Gouda . 38 0 r cent. polarisat are : 5 
; Ver pt dlides Butta English ¢ idars. §6 0 72 vy Brit. W.India,syrups 12 3 1 PURE WS ‘kk. of #40 b 
f i AL oe OS Sing be... 0 33 0 £ United States ....45 0 47 ( Crystallised ...... 1 16 W : $810 
: 1} COTI : HOPS, Eng wt3o 0 & Gloucesters........ 54 0 5 Porto Rico, Grocery Flee , ee 
é G Vest: Ron 0 0 Yearlings 40 0 62 6G Wilts, loaf wee 8 4 0 Mauritius crysti whte 0 iit Sl 6 
: COALS NTI , R New Zealar Oo ¢ _ Grainy .. C 14 
. INDIA-RUBBER—lt . . rere . tent f ay 
3 Best tor ie: 6 18 °6 la a, pant ce 7% Eggs—French . 86 B Syrupe ...... oot ae ( K : 
DRUGS— — caranants eee Italian poe 19 3 }Queensland syrups... 0 0 r 70 
; || Aloes, Fine E.I. p ct 3¢ 0 D | ave — a . Hungarian Spe 6 7 Grainy and crystal. 0 ¢ 5 
Lape, t 2 6 95 ¢ Bengal, good rae ey 7s Russian il 7 3 ) Surinam Cryst 16 ue L ye 
( ( ¢ 70 {1 ae ee oe RICE--Rangoon open Penang. Gr. and wht 0 |‘ a a 
|} Ba I i ¢ Low to g ory. 26 5 Chtr,nwcrop,pewt 0 0 0 WRAVO Liccestacacs. 9 24.2: D) a ae 
}) Ca 1 1 6 | Ma v 0 0 9 Moulmein .. a 7 3 )Madras, native... ( 0 8 61 
i} | Bark 1 Kn 5 A 5 NOCTAMBIC ...ccccese C C Jaggery, Cane ...... 7 € 7 9 ms © enie 
' } E.1. &c. renwd. ¢ . 8 ee es = Bassein ee, ee Manila, lio llo...... 8 9 sreasy av" oie 
R 23 0 & ordinary nid 20 2 Saigonc.f.&i.....-. ¢ 6 3 pe OME cocewagc N.8. W ' 8 
a 57 ¢ LEATHER rib Garden Siam 00 { Argentine Crystals... 0 Gr A 4 
; A ( 2 Englisht 11 2 Field Sian 5 6 & 2% - Syruns.. 15 0 14 8. A . 4 
Oa 1 Foreig 2, Oo 1 Rice Meal, touex shp— 0, NZ 5 
Cs 0 th Dres gl 8 . 4 1 pot ‘ 0 9 ed 1 é Gr ‘ 
| } - 7 Ea i 4 3 l Af at ? " Oaj S ‘a 
; 60172 «¢ Au 0 lle a ; ae az . r : ts 
( : METALS—I pper £8 &€ 4 ier., n 4 g 0 as Qr ee | 
ae rit of ” & > . 
fi 6 ? ° oS . 1 Na : 
& K A : « . Eng., i x \ D a ee a _p ° m6 4 . ipD—L . ¥ 
_ Ipece j 10 ¢ Rest, selecteu i 72 f AGO Pea L.p.cwt 11 6 13 6 Yellow Crystals 14 Gr 
z Jala ¢ 4 Sheets 9 im: Saco ir best) 7 J 0 0 Cubes, N i z Or = 
Musk r? ? Rtandard & G. M. B 6415/0 SHELLAC—per ewt a OLR aSaarkae of y 1 
vil, « ‘ per Iron, per ton— range, 2 i to finel 01 C Granulated........ 1 6 } New é | 
t | Ar ~ oa 4 0 Bars, in Wales for F Second ‘nae «-- 85 O C Orystals ....ccccce l 6 14 - 4; 
* ' : \ Peppermt. Hothks 4 0 6 QO Welsh Ports .... 6/10/0 C Garnet AC.......... 95 0 0 Pieces .. ee | i - 
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London Stock 
BRITISH FUNDS & CORPORATION BONDS.—Con 
Closing |< . 
Name Pr e |& = 
= =a yank = Name Eg ne 
quarter 3 re o3 3 34 in 2 i 
- rT) f 4 y ¢ rd = = 
D i 34 
Tr) 2 4 
Loans sth - 
W 4 G 
Beh Ane I me a ‘ e 
, ; Gar Y la r 
° iov.Inter-) 2 
a ; ‘ i 4 
s April Oct jee ‘ D d 
Apr I oe > 44 Do Tramways Tr 
Ma 7 ‘ 5 iN pier ' r I 
4 ( 2 New J bh Ha 
Ja : 6 New York y (Ex. 4 
r ‘ ° : re I i B i 
apr c E 6 Otago I r Boar 
Qua . 45 5 Do] ‘ 
Stock “ede 
F 4 fy = = Wang N.Z.) Hi 
$ Westport (N.Z.) H } 2 
— CORPORATION STOCKS. 
Kine } me t to Drawing 
COLONIAL & PROVINCIAL 
@ LOANS, AND ng GOVERNMENT SECURITIES. 
j Q ’ Prices 
y ° * Present : 
: 8 . J Au 1 D Na 
77 4 9 £ 
7 - 24,76 & July ’ 
¢ 4 t 
% 1-4 a & J ; & 
. 12 0 Ap. & Oct Riy 
‘ . 4 £ 
k " 7 My.& N I 4 4 
* a My. &) I k 4 
7* lJa&. } 4 
? 1. & J ] 4 
2 & | | 
go 3 & ] Sk 
: 4 & I 4 
8,2.4,¢ Ss i i & 
\ & ¢ 
$c 6 471¢ 
: 4 " I 4 
‘ . ‘ & 4 
k & | I A 
_ 76 p. K, ived cs al s 4 
A} A 
Fr : es'200 My. & 
oy 5 k* } Aug 
4, 2 1 Mar.& « ‘ 
10 34 ; “9 ¢, ‘ 
* 4 & JJ M 
1 0 6 4 4 4 M 
7 13 J 7 M - ao 4 
: é Stk.* “ K 
4 8 r l { 
5 8 8 } 3 & r 
1 34 a. & J s.W 
wo 
4 L.a& J 
2 4) ke 
S Z* Mar. & 
4 pp. & | 
Ba” i ; Y 
t * i, ke 
W My aN i 
y 
i4 é } & J 
CORPORATION BONDS. 5 Ja. & « 
: « ~ Gu 
. 4 
z s " ‘ a g a & J a | 
. = a & . 
710 & i & 8 I 
edad} or 240.000 Ja. & J 2 
% - , & 4 
4, 4 & 4 
; ’ ‘ Ap. & ¢ I 4 
4s t & J 
% , la. & J 
6 8 a & 
4 08 Ja. & J 4 
' 6 1 é jan. & J \ 
¥ a7 4 
2 + Mar.&& I ‘ 
a ta & . 4 
é é é : Ja. & J R { 
, > 400 Ja. & I Stk. 4 
L & i i Sik. 4 
7 0 - ae .& J DoL 4 
ds ‘ a 109 & July Doh ‘ 
. ena & J W A 
Ap. & O I 4 
7 My. & Ne Do d l 4 
$ ‘ ly.& N Db é 
be 4 . 0 Jne.&D D iw 34 
3 ‘ Ster. Bouds.. * 2729 FOREIGN STOCKS, BONDS, &c, 
: ‘ (Coupons payable in Londor 
oY + Div “a> Next 
$ s 4 lends = Draw Nan ( Dg 
‘ ‘ 5 1Ue Due T, (ke ig i 
¥ < + 
- ‘e fe 
. Vtrwk. Deb. 1906101 7 'Jn. Dee—— Nov Argntne. Rall. 
7 4 =. 49@0 1135 15 = Loan, 81 .. 6 
§ j Bond e > § Qrtrly. = Sept. Do 18% acon ® | 99 
‘ 7 . ava 110 2 Ja. Jly. == Dec. DoN.Ct. Ry 
fe9 07 L= Ext. Gov. Bd. 6 
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Markets Price Current. | 





3 fends Name 
r jerman Im.Ln3 a | 
a x4 
4 3 1 x. 26f § i 
~“ 07 4 i 
6 r y 4 44 
4 . y 4 
4 —< 
RAILWAYS. 
: AR Soanee aX Reockrs j 
44 } ang | 
4. N 68 
4 
4 £ 
4 Barry | 
raf Ord 6 
r 3 ii 
a = 4 
2 || 
Be 
4 | 
i 
' 
$ j 
‘ } 
44 2 fj | 
' | 
| 
} 
i 
| 
2 _ f 
4 Pref | 
| 
, } 
fj | 
vA | 
; e || 
s. |) 
: 4 | 
| 
4 i 
4 g 4 | 
Rn | 
4 g 1. 2 
4 
: } 
i 
i 
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4 2 ‘ sUar. 4 
2S 82 84¢\ 2 g 4 12 
2 } 4 i 
3 a ‘7 4 
; Pref... 44 22 
24 7 ? A 5 44 
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RAILWAYS. 
GUARANTEED SHARES AND STOCKS. 
t Cloar ¢ 
Preset n 
| = nt Name. Prices 
z ¥ 
7 409,430 Gt. Western, Rent Chg. 5 4? 
17,846.446¢ Do Consolidated Gtd.5 162 65 
€ 2 I re and Yorks ..4 129 52 
Brighton, &c 
s, Gnaranteed .. § 42 
n & N.-W. Gtd. ..4 1° 3% 
& &.-W. Cons. Gtd. 4 2 
atrict idiand 
nt Charge 4 110 
rie al Gta .4 
Pref . 23 
n. Lien ..3 | & 
Baan .4 124 27 
ns. guar 4 129 
1,£20 paidS 31 2 





idated Gtd. 44153 28 


SHARES AND STOCKS, WITH 
NTINGENT ON THR PROFITS 
SRPARAT® YFAR 





~~ Oo UN 











1, 
L, I 4 
l, Do 1872 5 
i,0 ) _ een § 
1,500 J 76 ; 5 74 
1,0 Do Convertible, 1878 .. § é3 
1,3 Do Convertit.e, 1881 .. § f 
1,500 Do 1889 peaseouwel a 43 
22 Do 1891 . .4 
5,041,708 13 East.,Con. Pref .. 4 
4,625 i 864 

7 .4 
1,50 4 121 24 

75 .4 121 24 
1,25 412i 724 
1,34 1990 . o+2ee. 34/106 
2,819,520 Git. Northern Perp. Prf.4 (123 
1,826.683 Gt. Western Con. Pref. 5 1 
2,676,900 Lanc. & York. Con. Pref 3 
6,190,315 L., B., & 8. C. Con Pref. 1€3 § 
2,282, 06 Do 2nd Consolid 5 149 £2 
6,666,164 Loud., Chat & Dov. Arb 44 

869 532 To 21 ‘reference .. 
23,080,620 Londor &N Western ..4 
8,944 1 London & 8.-Western ..4 12 

# *¢ Do do 1884 4 26 

i S 
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° rt . ac 4 
70 N. L 244% (max. 6)5 16C 55 
250,000 Dol y . ~o 44135 4 
3,043,333 N. Staffordshire Cons. .. 3 | 92 
79,740 Rhymney ....... -. 4/113 18 
0 8.-Eastern, Con. Pref. .. 441 7 
; C Do Preference seapsee eee eo 
719,175 Do Vest Comps Btk. 4 Ll: 
2,109,311 Taff Vale Pref. Stock 4 112 17 
InpIAN RalLwayYs 
+ 7 
1,6 Assam -Bengal ees Fe 
7 £10 paid } 
270 Bengal & N. West, Ltd 126 3y 
400,000 Hengal Central, L.,Gtd.3g = | 
+4 net earn. £5 pd.. 2 38 


Bengal 


a6 2 
0,Uuv,000 B 


WE De 
x 
5V0, 00 
41,914 
4 ot 
48 606 
© © E 





soe 
Sw 
2 G 
2 a& 
22> JOC 
8,757,670 Ma 
$ 


200,000 Kohbilk ind & Kumaon L 
087 Scinde, P.& D°\. A. An 9/11 


64 Do B Annuities ......9/1 


» 
425,000 South Indian Gtd...... 44 136 4 











5 600,000 = Mahbra 
and 4 net earnings.. 106 1¢ 
1 1¢ Do Deb. Stock ........ 4 12 
re Sthe. Punjab, L......... 104 
600,00 Do Red. Deb. Stock .. 349 
2 Nizam’s State—Guar, ..5 12) 24 
i l Mortgage Deb. .4 2 ¢ 
5 x, TD TAME. oessccs ' 4 
£00,00 West of India Portugse.& 76 81 
ae tT hastens Ghee 6 4 


Baitise Possessions 


1,350,000 Atlantic & Nth.-Weetn. 


130 suffalo& Huron#l0 h.523 13 
<°7,500 Do lst Mt. Perp. Bds. 64 156 4 
4: 


615 Do Bouds, 2nd Mort. 64 125 32 


1,12:,700 Calvary & Edmonton lst 


Mortgage Bonds .... .6 | 717 
(5),00 Canadian Pac. $100 She. 3 113 } 
6 10,000, Do Non-cum. Pref, .. 4 (164 








11,£74,606 Do Conse 
750,000 Do AlgomaBrch,1stMt § 











17,844,100 Mexican Central 





Gtd. lst Mt. Bonds ..6 117 2 
4 


THE ECONOMIST. 


RAILWAYS. 


British PossRssions 


Present 


Amount Name. 


7,191,°00 Canadn. Pac. 1st Mrt. Bds 5 
9.08,300 Do 60Yr. Lnd. Gt. Bda. 3 


ORE 4 Do Inscribed 
q 








i 


165, Demerara Orig. 8 


115,0 Do Perpetual Pref 


60.000 Emu Bay & Mt. B 


Guaranteed . 
f. Stock 





i 


toba& 5.W.4 


» Cons. Mort 
l |, & Chapin 
2,5C0,00° M calind Ist } 
0 New Brut x 
Do ¢ nsol 


25) N.Z., Mi L 
Ont. & Qu iebec ( 
Do Perp. De} 
mehee Cntl, lat Tn 


tM 


i 
= 
Temiscouata Ist Mt 
Toronto Grey & Br 
f Can. Ster. Bds.1 





170,00) Wellington. & M ar awatt 


; 


Shares él] 








400,000 Do do Debenturea is 


1.129.°00 Atlan. & Lawrence Shra 


217017000 Minneapolis St. Pau 


AMBBICAN BSHARBS AND 


Present 
Amount 


Name. 


SHABBS 


7,607 AlabamaG.8. A.6% Prf 
6,6 


Do B Ordinary 


TP Es cxvcercee 
Baltimore and Ohio 


Chie. Gt. West. Pri“ 
Do 4% Debentures 


Do 7 % Preferred 


Do 59 — “Tence 
Erie Rai ad 
Do lst Pref 
Do 2nd Pref 





182,000 Missouri, — 
i hate 
N York Cen 


i N. Pacific Com. Cert 
10,00 Do Preferred Cert 


§1 Pennsylvania .. 
9,714,286 Pitts. F. Wayne & ¢ 
7% Gtd. by Pet 
9,909,00 oc r, & a ma 
8°000,0 ) Ist Pre 
) Do 2n d Pref 


ec, 
2,490,000 St Lou. Bdg 
zn ( 


2 





2,31 ) & Quil 
2607700 ] : braska Ext) 4 
*4,000,000 Chic., Mil.,&8t P 
lat Mt 8.W. Div 
Do LaCr & Lav 


Do Hastings and 
Dakota lst Mort 
DoChic.&L.8.1: 


Do Wisc in 
Minn. ist Mort 
Do Termal. Mort 
Do Gen. Mt. “A 
Chicago & Tomab .. 
Chic. 8t Lou. & N O. 











\57'392,000 Chic. BR I. & Pac. 


Gen. Mor 


6,000,000 Cleveland, Ciun., &c. 


Oairo Div.... 


| 6,000,000 Do Mich. Div.... 
| 7,500,000 Colerado Mid. lst.. 


28,650,000 Den. &R.G.1Con. Mt. 


8,103,500; Do Imp. Mort.... 


1+3'972'000 Det.G.H. & Mil. Baa. 6 |i918 


“2, 875,500, Do Con. Mortgage 
* Ourrenucy. 





dated Deb. 


Irred. Deb. Stock... 44 
Trnk.ofCan.Con.8tk.. 


equity ‘Bonds 


neon 


G.W. Per. Deb.Stk. 
Nth. of Can. ist 





of Can. Str. let Mt. 


noo 








sno eon 


tL. Law & Ott. lat Mort 


a” 





Atlan. Ist Leased Line” 
Rental Trust Stock 


Atchison, Topeka, &c 





Chesapeake and Ohi 


Chic. Mil. and &t. Pau 


Cleve.& Pittshg.Gar.7? 
Den. &RioGnd.t Stk 


; 7§ Great Northern Pre 
$6,000, Lilinois ¢ , 

,000, Do 4% Lad. Line Stk 
52,800,000’ Louisville & Nashv 














aw 


M > 
Do Chic. & P. ist M § 
; aD 


Onn 


nee 


a 





RAILWAYS. 
AMERICAN StockKa—Co 
Present 
tes Name. Red 


12,770,000 East Tenn., Virg., & 


Georgia ........ 5 19% 
31,452,000 Erie Ist Cons....... q 1994) 
51,954,000 Do Gen. Lien . 4 139 
4,756, Galvt.& Harris.1Mt. 6 l 
194) 

4 

14) 

x 


§,129,000 Do Coll. Trust 





eo © 
14,994,000 Do Unified 4 1949 
28,065,0 D.... $ 199 
59,011 ce 
17,072 is 
AV } r A 
9’ 355 on 8 oe 
§,C00,090 Min&St Lou.Gd. Bde § 193411 


6,276,000 Minn. Site. St Marie 
_  &At.1M.Gd. Bds. ¢ 1926 
39,774,000 Mis. Kan.& Tex. 1M. 4 7 
20, Do do 2nd .. 4 19% 
2,096,000 Nashville, Flor.,an 
Sheff.,5% 1M. Bd 
*19375000 New York Cent. Mt. 3 
“6.108. Do Deb. Bds. .... 5 1904 
6,052, Do G Deb. Certa.. @ 1905 1 
16,891,000 N.¥.,Lake Erie, &W 
Ist Con. Mt. Bds 
3,699, 50 Do Ist Cons. Mort 





97,000 N.¥., Ont..& Wstru 
Refund Mort 
000 Norfolk&W.Gen. Mt 
0 Do Imp. & Ex. Bds 
N. Vac Pri r Lien 
Do Gen. Lien 
Oregu.&Cal.lMtBade 








1,482, Panama Subsy. Bas, ¢ 
*3,000, Pen. Con. 8k. Fd. Mt. € 
9,900, Do Gold Bonds .. 44 1913 
2.7 8,00 Do Eq. Trust .... 4 14 
z f Tt ne 4 +47 
191467, Per 921 


9, 363,00 PI 





sae 47 
20.000.000 352 
“2,400,000 Pitts 
63,887,000 Readi: 

and 

Bonds ’ . 4 1907 
20,000,000 St Louis&8 pa IstMt 4 98 
9'000 Do 2nd Mc 4 1989 
§,000,000 St. Louis Bdg.1 tMt. 7 ‘1929 


21,313,000 St. Pa a nn., and 

Mani. Cons. Mort. 44 (93 

Doc ms. . . 6 1933 

Southrn Rly.istCon § 199 

Do E. Tennessee + 

Y South Pacificlst Mt. 6 19) 
7,000, 00C Term. Rd. Assn.ofSt. 

Louis 50-yr.IstMt. 44 1939 

21,5¢6,000 Texas&Pac.lstMort. 5 20 
227 Do 2nd Mort 

Uni n PaciticlstRid 

& Lund. Grant Bda, @ 1947 1 

0 Wabash Ist Mort 5 1939 

, West Penn.GoldBds 4 2 

22005000 West Shore Guar... ¢ 2361 





STERLING Bonps, &c. 
e 
134,000 Alabama Gt. Sthrn. 6 619% 
626,00 Do Gen. Mort. .. 5 1927 
748,850 Ala.,N.O.Tex.&c.Db 6 1940 | 
1,048,39 Do 2nd Debens... 1% 
1,791,409 Allegheny Val.Guar, 
806,200 AtlanticlstLesd.Ln 
Kt.Trst.,44Mt.Db 4 








875,970 Chic.&Altn.Con.Mt. 6 1903 1C! 
682,250 Chic., St. P.&K. tg, 
Priority Bonds, 


319,400 Eastnu.Riy.ofMass.. 6 1996 
$70,000 [llinoisCen.8k Fund. 6 19 

200,00 DD 5 ‘19 
1,063,200 Do Bonds..... 34 1Q6 


500, Do Bonds..-..... 3 








351 
o¥v,200 Louis & Nash. M. C. 
& L. div........6 1992 
700,000 Do Memp.& Ohio..7 1901 
1,200,000 Mexican Int. Rird. 44 
2,286,575 Mexican fA Certa, 
1,887, National 1B Certs, 
000 N. York & Can, Bds.6 1994 
33,2 New York Cent. Mt. 6 703 1 
25,100 N.Y.,Penns.&OhioEgS 190% 
$1,200 North Cent.Con.Mt.6 19041 
81,600 Pennsylv. Gen. Mrt.6 19] 
93,2 u.Sk.Fd.Mt.6 19 
00, ( ns. Mort . 34 1945 
$5,000,000 PI rieGen. Mt.6 1920 


1,400,00u Phil. & Read. Gen 
Cousd. Mortgage 6 


5,000,000 st. Paul, Minn., and 


Maui. Mtg. Scrip4 1940105 


695,007 3.& N. Ala. Bds.G@ua.6 1993 10 
1,133,800 United New Jersey 
Gen. Mort...... 001 


* Currency 
Fornsion Ratlways 
Present 


Amount 3 Name. 
or No & 





,000 20 Alagoas, L 
152,590 100 Do Debs, red. 1913, 6% 
$00,000 100 Alcoy an d Gandia, Debs, 

Oe ces cketyns 
109 Antofagas (Chili ) & Boliv 
OK Do Debentnre, 4% . 


0100 Lo2na Deb Stock. 
20 Arica ana Lacua... ‘ 
20 Bahia & San Francisco. 
20 Do Timbo Brauch.... 
3 Bilbao R. & Cant. Ri., L 
20 Brasil Great Southern .. 












~ 











Aas 





an 
4 


b 





Heo 


x 


~ 








Argntne (4. We. Deb. Stk 102 

















. RAILWAYS. | BREWERIES, &c.—Con. 











































































































THE ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c 
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FINANCIAL, LAND, AND 

























































—Om, : [LWAY8—Con é 
Fonsias RatLway 3 3 Name. Nosng! © | : INVESTMENT.—Con. 
|) Present, = Name. Closng | @ | *& Prices.| | @ Name Clomng § FZ 5 
i Amount 4 Prices mm | A Prices.| £ | 2 Name. Clos 
Prigng rNo. & arices- | 10 | 10 United States Brewing . 23 34 = | Os P Prisee 
% 300 100 Watn. of Buenos Ayres  ~=—s | 10 | 10 |Walker (P. W. and Son) i 2a - 
” Bonds 6% «.++2..-+- 100 2 istk {l0C | Watney, Combe — OX 3 3 F.C. Powder, Limited aa} 2 RK. Plate Trust, Loan, &c. 
a1 990.000 100 Do Mort. Bonds 5% .. 116 18 } Limited, Ordinary 62 €7 | 10 | 10 |Fiey Brothers, Limited 26 28 AShares .............., 24% 
*'xg6'g00 100 West of Havana Mort. }8tk 100 | Do Deferr: d Ordinary. ( l Sh ee eens . 5 6 DoBShares PRASAD, er ae 
p aor Debs. 6%. -- 0-03, =| 6. | Btk 10 cum Ist Pref 0¢ , 1 I ‘ - f ; 1 2 ‘Scott. American Inveat., L 
_ 110,968 20 Zafra & Ht ielva ‘Bas. 3 ea 27 | Stk 1% Ist Det & Stk Do 4 Mf Deb. Stk 7 ae 10 Ottish Aust Invest... L 47 82 
9 10 Piela ty. ¢ T\ 1 t 46% Gtd. Preferenc 1*8 13 
BANKS. | INSURANCE COMPANIES FineOite Sen eb so: + Stk Do 6 % Gtd. Preference .. 128 15 
me as ae oe eK | Pref. {) | 2 South Auatraitan es 
xt. hrs! ! a \ae ; as | a Btk 4 Mort. Det. Stk ; Stock Exchange3% Deb. 81 91 9% 
4 oe g= aw 4 r t l rust , f 
k b Ea de 5 a =: a8 ‘ini ¢ wy Street Warehouse, I j 5s & Agey. of Austr Lj 1 
$5 ale Name js | a j St =o | ame. eis ss 1 ye I & Sons, L ; eee: eases LU ik 
’ £6 32 aim !'Sa | ¢6 $\ | se |2 ‘ ents i, ; Pr S6°hiares, 10.204 
ae | & mm ee om K ’ Power, 1 . s Loan of Canada a %4 
: —~ _|— Stk gh, Mort & Oc.,1 I ¥ 14 : 
Shre s ,, | bbrs 7 A Stock é cone ees, EX &c. Corp.,L. 1 1a 
é Anglo-Auatrian. ./120fi 12091104114 | 250,000 8 p 3. Alllance Asanre 20 2; Stk I Stock = : Ff. leba 
’ 20,97 Anylo-Califor., L 20 10 (15 14 | 10,000 & Alliance Mar., L (Uv ¢ . + a, tof L L 4 
angola ri Anglo-Egyptn., L\ 16 5 | & 9 | 24,000;24 p-*|Atias Fire & Lf 2 6; ‘ iH r & L 4 x ‘ eave R AQ y of 
60'000, 6!\Anglo-roreign, L} 7.) 7 | 748 | 25 |Br.&Fr.Mar.,L 20, 4 l { I { Sth A a (Lj), 6% Pref 
, 112.247, 12 Bank of Africa, L 18% 64 11 | 4 Brit. Law Fire, L 1 z } i ry.A 8. and Uo.), L : D pe, i +> Stock 2 
e Stk is 40,000; 1¢ 'Bk, of Austri'asia| 40 | 40 (7 | 15 Cler., Med. & Gn 2 29.17 > Hi & . ref =o © van u 16 19 
30,000! 6 |B.ofB.N.Amer‘ca| 92 | OO ioe Oo | 36 ‘Commer. Union 46 u : & Sons),I 
. 90,000 12 {Bank of Egypt. | <9 124/214 22 | 124 County Fire... BU 2 ! Hotchkiss e, L s 
‘ 2555) 6 Bk. of Mauritius 10 10 “4 5 Fagle . é I Py 4 > } (Stk 4 
t Ert 4 97,500' 10 B. of N. 8. Wales 20 20 '42 43 10 (En iy oyers’ Liab ! é< 4 I M vag leha Stk 15 3 
k.. 2,000 4 B. of N. Zealand , 174 iit y an i Law | 695 24 0 How ‘ gh. L s: (Stk 4 
\. Ext Guar. Stock.. Stk 100 , 16 Ge neral 4 : 4 . rial f n Cot a 2 Stk 1 A & Navy Invst., L. Pf S 
k.. & Bk. of Roumania 6 Guardian F.&L 1 g Stk i. I Dwellg., L125 3 Stk | I eferred me ? 
00, 6; Kank of Tarapaca Imperial Lim .. 20 5 2&4 63 Improved W Pavemt.,L 1617 ‘Stk Do 4% Debenture Stock 
Stk. 2 and Argentina Imperial Life 2c 4 6) 6 : K Pe ,&c.,L 22 SUK Banke Inve Trust, Prt ; 
£3,000, 7 B. Inter.de Paris Inden nity Mar l* ¥ 14 . a *a Cos. Stores, L Stk Do Deferred P44 
000, & | Krit.of8.America Lancashire 20; 2 33 sz]. 6% Pref 6 63 otk Do 4 % Debenture Stock../104 8 
at 60,000/ 7 Canadian B Law Fire 24 154 64 | 10 ver } ” Pret 5 9° (Stk British Invest. Trust, Pref \103 
Stock f Commerce .. Law Gt.& Trust 10) _ (| 20 | 20 |Liebig’s Ea f Meat ‘cz (Stk Do Deferred i27 32 
; 000 18 (Cap. & Counties Law Life 38) 2 a2 ° M g.1 Stk Do 4% Debenture Stock. (104 7 
Det 4),000 10 Chartd. of India, Law Union and i i j Stk Foreign, Amer. & Gen. Prf.112 17 
Austl., & China : Crow? 10 12 7 I f j (Stk Do Deferred E 7 
tN. @e 0,00 6 Colonial ....... . Legal & Gen., L 5 64 SUK s 4 (Stk Do 4 % Per. Deb. Stock 
Stock Ger. Bk.of Low.,L 1 te Lion Fire, Ltd la} 4 ¥ i L, Ord 44 54 Sts r. & Gov. Trat. L., Prf 12¢ 
HongKn&Shan § 14 2 Liv., Lon. Globe 244 46 D Pref SUK 
a6 Imperl. Ottoman, ¥ 103 1 l Do (1 ity) LO 5 oi ‘ Lit f Stk 07 1 
aL Imperl. of Persia 64 64 3244) 35,862 20 London : \24 22] ar.House,L) 44 4) (St® 6) & 
54 International Bk) | 85,100' 24 |Lon. & Lanc. F 24 | ¢} 10,10 McEwan es & Oo.), L Stk Ol 4 
: <a yndon, L../ 20 | 16 [114124 10,000} 17 |Lon. & Lanc. L 2 Stk 1 Metrop. Dwlings Assoc., & 7 (Stk 1 6101 
Stk Ionian, Limited 25 | #5 21 22 | 100,000; 1 i and Prov 1| 1 |Milner's Safe, Limited 4 (Stk 1 4a 
L oyde Bank, L 50 | 8 (314 24 , Limited 10 1 4] 6| 6& |Moir, J ‘ 1 (Stk | 10 
L.?° Lon & Braziln. L 20 | 10 18 93] 40,000 40/ p.s Mar! ne ..| 25] 44:29 4 34 34, Morris, I 23 34 |Stk of 
ture Stk Lon. & County, L) 80 { 20 11 : 00; 10 |Maritime, Ltd... 10) 2 4@& 4 4@ |National Safe I 2 3, Stk 
Deb, Stk s,Lon.& Hanseatic, 20 | 10 (11 12. Merchants M.L 10 24 2 8 |Nelson Br 6 
Lon. & Prov. L..| 10 | §& 204 14 s|N. Brit. & Mercl 25 64/264 2 Niger ( Stk D 7 
Lon.& R.Plate,L| 25 | 18 Si, 24 Northerr 74 78 re Stk Int a6 
6 Lon.&San Fran L 10/10/S1 Norwich U. Fire 12101 4 Nobel ] eT 44 Stk D 98103 
16 n.&8.-Wst.,L 90 | 20 (71 72 Ocean Marine 25 24 6 Paw : fa. L ? 74 (Stk Inve 98102 
¢t oe & West., L100 | 20 65 67 Palatine p 4 Pr Stk D 12 17 
n. Bk. of Mex 0, Pelicar yi 1 Do Pr Stk I 04 
vs & 8. Awerica, L| 10) 6 | 637 63,776 35 (Pheonix eA |Sth Do& Stock stk Mer 61 
aa 84 Lon. City & Mid 1,| 60 | 124 SC 2 100,000. 20 Railway Passngr 1 2 1} § Peek Br 47CmPf 4 Stk D 67 61 
re Stk 12 Lon Jnt. Stk., L 100 15 26¢ 74} 200,000) 50 (Rock Life 5 44 4 16 P ] e, L Suk D 03 7 
.asy,g. 8 7 Li .Paris&Am. 20 | 16 \2 27 | 689,220/, 14 Royal Exchange St. | 25 |R City Imp., L , Stk Me ; 
S Me rchant, Ltd...) @| 4) 2463 | 198.254 634 |Royal Insurance 20 348 4 D l ) es ‘ a 
4 13d Metrop. of Eng. 240,000 8/6 p.s Sun Fire l 7; 7)R F Mills,&c.,1 Stk Do4 B 72 74 
Ms & Wales ......, 50 2 134 4 ( Top. Sun L fi 10; 74.13 14 § River } h Meat. ] Do 4% A Deb. Scriy 94 96 
$8,000 10 National . .-|,50 | 10 [219 24 20 |Thames&Mer.M 20 2 3} 1) 111 rt R.) Stores, L bo4% I 73 75 
sy 39 00,000 10 |N. of Me rico. €100'$80 25 27 gp g Un nic _ 1 ; ] l 1K t R L, Ord 4 Stk M pal Tr 74 80 
sbauilla| 00 l Nat-of N. Zen. 76 24 34 <3) 1b Un > Mar., L 20 2 I | Stk 0 Deferr 2 22 
7 ‘ | 96,000 nil.| National t 131-3 Universal Life 18 23 2 1 I ly 14 Stk pniam hh 92 
a BA. Rey me 10 19 11 + actedianues {oes ee Railway De 1 1 
gs $6,000 21 Nat. Pre cn & | 104/51 52 Sa a ae — I ‘ b. St Do 5% Debs 0 
28%, dro a | De e i229 €0 CANALS AND DOCKS. ton > | Sk Do ere Delon aeeniel 8 
Stk x 61,000 i24|North-Kastern .. 20 - 164 7t] 2 gi f Do6% Preference 4 ous Do § ; re Btoce 
ark 4 68,690 20 )Parr'’s ..........|100 0 84g 4) 2, = J Cloar i } } ] Stk Railway I nt, Pref 9910 
2 “ag 4 0 12 Prov. of Irel., L 0 124 x04 9 | $ oe ame k my : } 9 (Stk Do D red 44154 
Stock 49,559 16 standof8.Afr.,L 100 | 26 78 79 | ia l Me i : Railway 8 64 6% 
72\Un. of Austr., L 75 25 28 5S {Stk 100 ‘Bi | 27 | 10 Salt 1 n, OF } Stk Do B74 44 
4 DolIns.8tk.Dpts Stk)100 10C 2 |190 100 Graud Junction Cana 9 10 Pref 4 Stk R. Plat r 
til} De 12 Unionof Lond.,L 100 | 1628 39 [srk 0 Leeds and Liverpool Cana Stk Do 44% 1 Stock Stk Ss 32 $7 
jstk 100 Lond. & Indial J e s rar i Stk DD one 7 
a ake ’ Stk 10¢ D I ‘ i ~ . é4 (Stk ai ture St j 
wat. 8), SREWERIES AND § jStkio pos“ Ag 2 4 ; 2 : ieee sia 
vecsceace(ft J DISTILLERIES. Stk 100, Do4 “BI t Mort Q. Crt Subu ables Trust 27 32 
| By the " I g 100 Do z \ 4 § & |Spra ent, Lir i Stk 100 |U.8. 45 r. Lnvest 
rT} eid ) ‘ I 3 } } wee it A I) e Ir 39 
[Be \giaD iy £5 Name. Cloang |* e i oa - l a oe v ry Ls s + ote Do Dat . : 
ras Prt Le Prices al hig 1 ¢ |United Alkali, L., Ord. Stk \0 4%, Debenture Stock. . 102 
Lin ! r : ‘ 
. st 100 a ae 59 4p [Stk [100 20 22 |Stk 1 5 Y, Mort. Deb: Stock , GAS AND ELECTRIC. 
: v 8 one,Pref.Ord., 39 42 a : 
} Btk 100 0 Deferred Ord. Se i417 |Stk 100 ‘ 4 { u.,& Asphaite, L 4 , 
Sonds, 57, # |] 8tk 10C Di Preference ......... | 81 84 [Stk |100 S762 | 1 \ ; A alte, L é 10 Alliance & Dub. max. 10% J 
y, L., Ord } Stk 100 Do 44 Debenture Stock/1(8 11 [Stk 100 , 122 2s l Va was L rd 2 100 |Australian Gas §% Debs....)100 2 
mT | Btk 100 Do 34 / Deb. Stk. ....... 2 8s | 10 Newhaven Harti ir 4 Gtdl l I : 
ay, L.,67 10 10 | Bar lay, Perkins & Co. L l 104 |Stky 0 Regents Cana st AU __ UO 39 4, § I +4 B ay, Limited j 6, 6 
12 i | Stk Do 34% Deb. Stock ......(100 2 jStk/100 | bo 37, Deb. Stock i Wa " & Layton, L Stk i i, Consolidated. . |2¢ 
reference 5 | 4s 4 Barrett's Brewery, &c..... 4 4] 2 20 8 8 vez Canal Share F ; 14 4 s ! =. - orl Kut ‘ 7 
‘tock, Bc. i 1 ele 0 | Bass, Rate liff, 6 Scheoanes 126 29 |Stk 100 ‘Surrey Com Dock, Ord : 1 We ; é - New! oo 
ance, o S tk iC , . ¢ | ‘ 5 i r Buetr (New), Li i 38 
td 6, 3 I] Stk 100 | Dosh pete eb acc '2o 22 |COMMERCIAL, INDUSTRIAL, Ge) i 18 So ted D rea 
Spal } 42 10 | Brist Brewery, fOrd... 23 36 | 1 1 Aerated bread “ mited Stk W 1$ 47 . 
2 | Georges & Co., {65 Pret} 15 16 | 1) 1 Aluminium(L.," A”. 1 . ‘ i y of Lond. Electric, Ord 94 
Aidin) Leg. 1} Btk100 iCharrington and Co., 34 ° ~e 1 Armstrong, Sir W G. & O Sts ] ) i 0 ¢ m. Pref L14l2g 
Stk ee Mort. Deb, Stock .....°| 97 99 |Stk 100 Art zns, Lab. & Gn. Dwell. L a 6 6 |Wick i ‘ L Stk mercia ¢ 
| 6 §& |Ohe enna Brewery,L.,Ord .. {Stk 100 Dow Preference, 1879. 8 - 4% 7 St L a 
Stk } 16 hicago Breweries ........| £4 23 [Stk |100 0 44 % do, 1 Se .y TTA r 4 ‘ 4 6 
| sen f Lon Brewery L. Ord 1£4 £9 | 10 10 Assam Rail. & Trad.,Pref.A 11 1: FINANCIAL, LAND, AND stk EN pee ge ged ay 
Anais }} 3% JIS reference........ 118 22 |} 10 10 Australian Past ‘ + TUTS av 4 7 anu | : , 2 
oo ’ j Stk 1 Do 4%, Debenture ... 108 | 1 Baku Russian Petri, L., Or 5 INVESTMENT. Ay DF 18 c \Pref) le 
Da, yo) ll &Sons Brew's.L.Ord| 54 64 | i Ly ba 7. POU xaee j ee F 2 
ndb |e Die at lers, Limited, Shares 18 20 6 6 ‘Bell, R., and Os Limited. 2, @ Name, Cloang pean, 4am ww 
Med ; 9) blin Distillers .°... i 1 1 Bell's Asbestos, ‘tL imited el a Prices : : - 
6| Do6% Preference........|.... | 6 | 6 |Bodega, Limited 7 - Suk jas Light & Coke Ord ut 99 
| ‘v0 (Guinness, A. Son & Co., L., } 1) 1 Bovril, Ord.. : ois Do 34 %, Maximun { Pret 4 
Ordinary ... 6 s7¢} 1| 1} Do Def ‘ . ‘ 1 Anglo-Fre Exploratn., L Ux vO" 8; : pe = 
Ded. 5 | otk \ Do 6 % Preference. 175 #0 | = 1 bo 54 % Cum. Pref. .....| #8 i 2 Assetea Realiza L.. , SUE v v 4 
: j “8K 100) Dos 7 een ire Btock } i 1 Krooke, Bond and Co., L 4' 25 214 Australian Agr ral 63. 7 | ee l100 10Dg AOD & _ 215 \¢ 
an. L. 8 linn ype | Odean 's ingston Brew #10 1! 1 Brunner, Mond, and Co., L 4} 25 A Mt. 1 & Finar L; 43 53 }°& ps, tee ; aA & 
Ziyi j 100 10¢ Do § % Debentr me 109° 12" 10 | 10 Do? / Preference ¢ stk Do 4% Debenture Stock|10: 4 5 Ma ta & Me 44 5 
ek .... Me K.i00 |[r dy Coope & % i 6 6 Bryant and May, Limited 125 34} 10 a&A n Mrt., L 6 , Mi ‘eP f Me ' 4 P 
ree , ov a alt Rees 2 5 § Bucknall (H. and Sons, L.} 64) & “4 &A r.& L., Ld , Met aa, 1 a 7 
¢ . | *> if Lion Brewery, Limited .... g {100 100 Cantareira Water 6 % Det 1 i ~ \ a é su 6 fonte Video, Lit ‘ 
a . NE hie k ed et “¢ 9 Cassell and Co., Limited 2 a vu ] ‘ Debs. R a 0 ee ft a 
ee ate Do Perp.6% Preference..| 25 27 | £0 | 50 Catalinas Ware., 4 7% Debs 4 8s B. Ayres Harb. Works Trus S sua, ba x ssl oe ae 
0) 40 eee y gouge Hitew ry, L.,Ord 7b Be [100 |100 Cent, Prod. Market of B.A 1} 1 /Cana ny St. James’ & Pali Mall Klect) 15 16 
Me 7% Preference...... 1213 | 12) 12 City Offices, Limi £4 &3 4D Corporation, L < i ene ae ats 
- leux's Limited i 1 ¢ 9 é ‘it ae ae Real } ope ia ) ate San ra Lil li la 
; OD... weer eccee 114 2 | 124 City of L al k . 2 l i 3 a Met 24 26 
x m 4% Deb Stock red ..1102 4 (Stk 100 Do 32 rig maar Sick 10) (Stk 4¥¥ Do4 Le 8 k g. 4 ts al troy . 34 
: ‘aider & Coilyers, L., Ord 31 33 | 10 10 City of Santos In j 13 | 42 (H Bay § 24 |°% ache Ga a a 
sik. ¢\ 4 A . Pre rence... eo ee 6 Cie. Genl des Asphalt. L 67 74 24 Ir . Fina i ? , Dein oes 
; slatn liom ister Brewy., Li 2 74 |Stk 100 Coats, es WN Pca cance 4140 80 . ut & S f Exypt,L 2% a ae s 14198 
D Preference........ 64 $y} 10 10 Do 6 % Cum. Pref... 164 73 Q Au Do 5 % Mortga , OF Euece 2469 
13% oo) oh Northmptn Brew'ry,L.,Ord) 154 64 |Stk 100 | Do 4 4 Deb. Stock ; 10 | 2 |Law Debenture Corptn.,L) 14 Ui 
aX ; Stk 16 p Pre pee , ei 5 1213 (Stk 100 Capea! Palace, Prefd. Ord.) 4 3 stk 120 wy! ‘ Perpet. D i 
kK . . i, venture toc 18 ¢ Stk 100 do 5 Pref "Stock l V Natal Land, & Lin 1 ai gaeg 
sai?430 1 1 | Nott ingham Brewery, Lim ro ro 100 Do? eon t do, 1898 84) 5| 6] I Drafarenes COAL, IRON, AND ea 
‘ok oe tk nt Preference ........ é la Stk 100 Do4 7 Bec ido, 1898....) 4 25 5 Na al I Limite 74 74 Barrow H te Steel, LL, lg lf 
Deb. Bk i uP 5 7 Mort. Deb. Btock|104 7 | 2 5 Dalgety & Co., Limited ... z 64 Stk 1 Z. 1 & Mer. Agency, I Mg 4 O4F e : 4g 5a 
Pt 110 19 | Do Pui Brewertes,L., Ord) .. .. | Stk 100 Do 44 7, Irred Deb. Stock 113 17 4% Prior Lien... 3. 6 7, Cum. Pre 13 133 
ay l Shovel renee ide ig |Stk 100 | Do 4), lrred. Deb. Btock...1(4 6 | 25 | & N. Zeala & Loan. L 4 'Stk ‘ Stock 6 
Havacs , 40 Showell’s Brewery L., “Ord. 12 20 7 7 aoeee Routledge & Co., L| 77 £4 |3tk 100 Peel RK ,4c. L 1} kow, Vaughan & I 
oe e+ is | 13 Su af th Gar reterence. . | 1415 1) 1 DunlopPneu.Tyre8%,Cm.Ord) f& rth 100 | . ation 43 1 ) ee : . a 
% 120! Do’ t& Co.,L.,Ord! 2123 | 1, 1) Do Def ... (Stk 100; Do4% Pr a} 10 | 79 Cor co ge ' 
rence 1] 4 ime io Preference, ...| 21 23 1' 1) DoS% Cum. Pref....... sg 1100 1100} Dob%! I 4/23 20 E ke.,L 4 
nce UDUE 5 ‘ah a: Phe Psa ' a L.. Ord i 3z | 10 | 10 |Rastmans.........--.0.00. 4, 42 i id L i) 
reference. heen 1g11C 110; Do& z Cum. Pref........| 13z 44 625 62, Nantygio & Blaina “ Pref 4 7c 
——- eiietdite a eet Smee steerer eet . a a a 


oy ia 


Sioaey 


DATA RR pei Ra 


a3 


eae 





NR Ne A tei eS FAS SS RR SARTO its tM hall ities ik ine eth tsa AEE 


nennintihd ae 


0, eb ashton as F dina art 
oe 


the sete 












THE 


MINES.—Con. 


ECONOMIST. 


TELEGRAPHS, TELEPHONES. 


a 


1528 [October 12, 1901. cali 


COAL, IRON, 


AND 8TEEL.—Con. 















































i} 
- = TRAMWAYs, &e.—~Con 
2 3 Name. Noemz| € = Name. Closeng a Closn Eis i 
|e « Prices.| g | ™ Prices.) & | 5 Name Selaen i \3 Name i 
sig . @ | %& ' a 
ry 6 5 Simmer & Jack Prop.,L,8hs.| 6 ¢4)™ i : Pret 
16 1 Newpt.Abrern. 8tm.Ooal,L 54 64 " - Do 54 % Ist Debs. 02 5 : “ : 
} 20 20 NewBSharlston Ooll.'s,L. Prf 14 15 Tharsis Sulphur & Copper, L 6; 64 100 100 ‘ a; 3 3 Edinburgh Stree 
10 10 Peaseand Partners, L., Ord. 1617) 6 | § Tolima, L., ABhares ...-..| 14 128th 100 Arghe a rmcts Leg $% Debs. 200 105, 9 8 Ginsgow Trameny gece 12 
} ; tk 100 Anglo-American, simited 2 5 mway, &e. 
| &tk 100 Do 4 % Perp. Deb. Stock.. 111 1 1 1 Transvaal Goldfields, L.... Yh 14 Btk 100 ho Preterred °F “ 5. 
| 6/ & gg ed Iron, Limited 442) 1] 1 Van Ryn Gid. M. Pata i L.) 22 2 8tk 100 Do Deferred... .. |; *"! 104209 6 § Lon., Deptford, ana) Pret 
i § Do New .. 1814) 4 1  Wassau (Gold Coast) Mng,L 64 € \ nile . pateae. ovessg! § Greer ‘adie | 
| 100 100 | Do6 Debentures, 1800..200 3) 1 | 1 |\Wentw'rthGoldFilda Prop,L| .. ...| 22 | 10 Con. Telephone Constrac Stk 100 London General (2, Det: 
lin! ou ‘ 9} ’ : a ion & Maintn., Lim. o 6 6 London Roe Umnibus 
| 10 | 10 South Hetton Coal, L.. 21 22 10 | 10 Cube, Limited. zs Road art 
. * 1 Vickera, Sona, & Oo., L., Ord us , s — sseeeeeee| . 4! @/London Stree “ 
| ath 1 Do Preference Stock .... 123 26 10 10 Dol0% Preference :-.°.) 134 44199 100 Mont = 
= ee ee SHIPPING. : S npos ay ants me Limited. co Ss Delores Rly. 6% 
a= | O12 0 reference ......, 910 \199 199 ; . * cece ofl 
| 20 16 African Steam Ship......... 1315 | 20 | 20 |Direct U'8. Cable, L 10414 100 Do 44 % Debs 7AF 
MINES. 20 20| Do Fully Paid 17 19 Feeee re veep ee’t!| 8 | 8 |North M +++ 10 
| 124 124 Amazon Steam Navigation & 9 gtk /100 Eastern, Limited .......... 139 44 10 1 P deri e 
| 2  @ |Alamllos, Limited ....... 4,| 20 20 (Castle Mail Packets, L. .... - -. \Stk 100 Do 34% Preference ....... 9598) 3939 - ucla a 
| @oe f Anaconda Co} er a 9: 20 20 ( : ard Steam Shipping, L *34l44\gek 100 Do 4% Mort. Deb. Stock... 114 17 os ty a ht Z 
ij 1 ec ) 9 20 i . ° § C4 10 10 Fastern ension 4 56°64) > a - ones 
|| 60 | 80 [Boras 6% Debs.” Me7"| of 106) 15 18 Generai'Steam Navigation. 48 {4 stk 100 ‘Do # Mort Deb, Stock. ie is") 19 10 Sunderiasd, Limited °°" 
| 1 1 British Broken Hili, L. ... ‘ 10 1 DoS % Preference......... 8 9 100 100 Fastern and South African an tion} ikon By ks “ 
| 12) | 10 Burma Ruby sooo] ta ley) 10) Do 5 7, 1877 oS mort. deb...... 100. 3] 6 | swine a res ..., 
| 2 2 |Cape Cc spper, Limited. 10 10 Leyland (Fredk }and Co., L i3$14 10 10 Great No einer of Coy h’g’| 30 321 90 | n (worn hibus 
i} 9 2) Bo Cum. Pref. (6% min). C 10 10 Do Cu _ Pref . ss -- +. 25 25 Indo-European, Limited ..) 41 4 10 10 Woilverhampt Limited , 
11 10/ Champion Reef . shecnen al 0 1 im ‘ pp wae. : ee e 5 6 National Tele phone, Lim. } 
|} 1. 1 [Colombian Hydraulic ... re § § Mercantile Steam Ship, L.. 1% 10 10 «Dob % Cum. lst Pref 12 14 
| 1. 1 |Gons.Gid, Fields of 8.A.,L. 75 %| 8 _8 New Zealand Shipping, L.. €37!10 10 Dpo6% Cum 2nd Pref.... 12 34 
| j 1 Do 6 Pref - wet 14 5 30 10 Orient Steam Navigation . 910 Stk 100 Ix SA Deb. Stock . é a9 
1100 100} Do 54% First Debs. ...... 106 209 oe 100 Do Det. lar & Oriental, Pref = - 1 1 Oriental Telephone, L....- 1 
ii 2 2 Copiapo, Limited .......... oR 22 Sts 100 0 De > oe cececce eee 
Woaii Day Dawn P.C. Gold, L. . 4 4100 60 Royal Mail | 8 eam.. --- 4547) g 8 Renter's, Limited ........... 7 WATERWORES. 
| § | 6 \De Beers ...........+..----| 385 89} © 5 Shaw,Savill@Albion,L.,Apf 54 59/10 West African, L., 8% Debs... 99 10: 
11100 100! DoS % Debentures ..... 105 1 5 ° Do B Ord.... ys 24 24 West Coast of America, L ; 
11100 |100 Do 54 Bultfontein Obs. 95 2° 20 { Do N bn Steam ‘Bhi 'p. , Limited 0 100 Do4% Debentures ... ..1 10: vd 20 Antwerp, Limited. ....... 
i] 1 Durb oodeport, L..... 435) ¢ o New e° 10 10 West Ind d Panama, L , St Chelsea, Ord 2 
1] 2 3 FE 7. — in it fy . l 10 Union 8te am ‘Ship of N.Z. 1 1h) i l Tx 6: Firet Aa ented , - 1s City tht Peters rg, L.. 
1 1 1 Fr nati me & Bol via Gold, Li iiss TEA AND COFFEE 10 1 Do 6% Becond Preference 5 Stk ass hi. ley : 
sak aimited ...... t i 
mn 6:8 Libic a Cnneee, Ls...cccccee-| 1 14) 20 209 Assam Te eccvece, OM Stk Do 44% Deb. Stock 
i‘. 2 3 Linares, Lin ited i 4 5 6 5 British Ir ‘dis Tea, is aos l Grand J n, mar. 10 
i} 1) 1 Lond.& B.Col'mbiaGld. Flds 1 1 Chargola Tea — iation, L Stk 100 Do4% Deb. Stock, 
i] ] vo & Barry, Limited 3, 3 1 l Do 7% Cum, Pref ...... Stk 100 Ke 
i] - pes tana, Limited Bas ee 6 Cons. Tea and Landa .... 1 2 TRAMWAYS AND OMNIBUS stk i00) Do New Maximun 
1] 1, 10/ Mysore Gold, Limited... 2.) £42 42} 10 1 m ae eee, 5% «- - 6 10 7 : mberley, | ed.... 
} 2 N qua Co r, L. bs 44 43) 10 10 do 21 ref, 7 e 44 } 0 © Lambeth, maximum 10 
i] § : Naiaaqua Copper, San 20;21 20 20 Darjeeling Tea, Limited.... 15 17 5 § As ¢! 0 Ar rentine, Limited... 4 44 50 50 Do 74 
1] l 1 \Nundydroog, L ...... a 2 74:10 10 Pooars Tea ..... -- 10,114, Stk 100 Bebents ire Stock... 125 25 (Stk 100 Do4 ebenture Stock 
1 1 Ooregum Gold, L.. Def Ord, 24 28) 1 10 Db i Pref ‘ : 10 mt elona, Limited ..... . : } a 2c ” evideo, Sharea..., 
i] : } } } a . 9} t } 
1 1 Do 10 % Min, Pref. .... re te) 10 We Jooma 19 ¢ 0 10 Belfast Street . 2 t 0 10 lst De 
} i l Pahang Corporation, L ,Ord § zi 10 10 E mpire of India & ¢ eyl 4 § 100 100 New River, New 
5 6 Richmond ( , Limited , £110 1 Do 5 % Cum. Pref : 8 9 10 10 |\Caleutta, Limited ..........; 114124) Stk 100 Dot" D Stock 
| 5 6 Rio Tinto L. : 3 4778) 10 10 J kal (Assam) Tea, L. 11$:24 § 5 City « ‘ore iIngham....... 9 o¢ Stk 100 Do Dehbe re Stock B 
1} ..0 1100 | Do4¥ lst Mort. Bonds...10 2/10 10 Dce6% Cum. Pref 11,12,,100 100 Do Debs ..105 6 | 20 26 ‘Seville, Limited Sea 
a. . 1 Bt. John Del Rey * lre' 20 20 Jorehaut T a, L u ted 35 38 § § city of Buenos Ayres, z:. ‘ 6s 67 Stk 100 Southwark &c., Ord 
| 1 1 (Scottish Australien L 10 10 Lanka Piantacions, L .. p-% 6 & Do Ext, ... 10 10 Tarsapaca, Limited 
| 1 1 \Sheba Gold, Limited ..... 1 | 10 ° Lebong Tea QF ited ee 2,10, Stk 100 De Per 6% Deb. Btock .. 12S 124 Stk 100 Weat Middlesex 
| l 1 Sierra Buttes Gold, L , fs & 10 10 Ouvah Coffee i ited aoe oe 
| — a — — — a _ _ —_—— —_ —_ 

TOURER CS ‘ > . un 
| Imperial Rover Cveles, THE KAFFIR GUIDE, *COTUSN AMIABLE Lite 
} & ‘jmp ‘EN 4) ‘ rN Ur 
ASSURANCE SOCLETY. 
PARALLEL X FRAME. 
| \ SHORT TREATISI A PURELY MUTUAL OFFICE. 
th 
} 
| ITWAT AND PRODUCIN VALUATION 
{ LINES recently made unde 
} : i 
| how late in the $ } 
| ee 5} PER CENT. 

1) } p! 
| | | , 





AAs 


PRICE ONE SHILLING, 


ere ne 
‘ 
- a pence 
eames 
2 





i POST FREE. saieaiiens B 
? Ey ~ l 
+ Hr nical eee | BANK MANAGER, 
BG ‘ my Send for Descriptive Catalogue. 7 aE AGE ee ae \NTED 

2 . ay 1] FILBY 4) 

i : Gent : ‘ 

1 : o1 

ie The ROVER CYCLE €0., Ltd., 


Meteor Works, COVENTRY. 


( 19 H¢ BORN 


rf LONDON ! 


VIADU r, E.C 


am EQUITY AND 


: BIRMINGHAM 7 VICTORIA SQUARI : LIFE ASSURANCE 


NEWCASTLE-ON-TYNE: 12 Ni-\ BRID: 


NEW BO? 


ESTABLISHED 1844, 


Funds exceed - - - - - - £3,600,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE CHEAPEST ASSURANCE PROGURABLE. 


Write for NEW PROSPEC 





senate? > 


THE STOCK EXCHANGE. 


NOTICE, 

No Member of the 
to advertise for 
circulars t 


Stock Exchange is allowed 
business purposes, or to issue 


8, 80 
TUS, containing full information and other important alterations, 
ther than his own principals. 


persons 








} Persons who advertise as Brokers or Share SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON 
Dealers are not Members of the Stock Exchange 

; or control of the Committee, RS 

A List of Members of the Stock Exchange who WH ITELAW’S TELEG RAPH CYPHE 
are Stock and Share Brokers may be 


seen at thi 

Bartholomew lane Entrance to the Bank of England 

or obtained on application to 

Z EDWARD 
a Secretary to the Ci 


fh tee tee 
~ 


IMPORTANT NEW WORE. 


400,000 Words, in one continuous Alphabetical and one continuous Ter 


Specimen Pages on Application. 


minational Order 
SATTERTHWAITE, 


mmittee of the Stock Exchange 














& Co. 54 Gracecbarse 
Committee Room, The Stock Exchange, WHITELAW's TELEGRAPH CyPaxR Orrick, 39 Lombard street, E.C, SPoTTiswooDk ” 

; } seme, BEAD. street, E.C.; Parmer & Howsg, Manchester: James Macienose & So 

eit} ie | SansOLaanSanoesIsecneee aaa a 
moe Se - 

: 5 . = ; t} t 

etiae et {4 

c ta S 
Sey . 








